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At  the  Lookout  ]  \ppponents  ^  the  Celanese  Plan  j  Scandinavians  Losing 
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substantial  propor-; 
tion  of  hign  grade) 
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NRA  INFLAHON 
HAS  IMPORTANT 
EFFECTONPRICES 

Roosevelt  Announcement  Gives 
New  Spur  to  Specula¬ 
tive  Buying 

CANADA  BENEFITS 

Rise  in  Gold  Stocks  and  Farm 
Prices  Follow — Foreign  Trade 
Expands  —  Result  of  Whole 
Experiment  Uncertain 


*  »  week-end  statement  as  to  the 
progress  and  future  plans  of  the 
MtA,  the  American  recovery  exper¬ 
iment  again  became  the  dominating 
influence  on  business  sentiment, 


Were  Prepared  to  Go  to  Courts] 

An  important  decision  has  been  timated  to  The  Financial  Times  that  I 
won  for  preferred  shareholders  in  information  were  made  public  as 

the  announcement  by  directors  of  this  year  s  caraings  of  the  com- i 

_  ..  _  ,  T .  ..  j  I’tttiy  It  would  still  further  weaken  I 

Canadian  Celanese,  Limited,  of  the  arguments  for  the  <ompromise 
withdrawal  of  the  plan  for  the  liquid-  put  forward  by  the  directors, 
ation  of  dividend  arrears  on  the  Without  claiming  undue  credit  for 
senior  stock  issue.  the  decision,  The  Financial  Times 

It  may  now  be  stated  that  very  feels  that  it  can  with  satisfaction 
strong  interests  were  behind  the  point  to  the  fact  that  it  was  this  pa- 
opposltion  to  the  plan  and  that  they  'per  which  was  called  upon  to  ex- 
were  organizing  with  the  intention  j  press  the  views  of  the  opposition  — 
of  fighting  the  case  through  the  [recognition  that  it  is  Canada’s  lead- 
courts  if  necessary.  It  has  been  in-  Ing  newspaper  for  investors. 

How  7^RA  is  Helping  Our 
International  Trade 

By  J.  E.  LATTIMER, 

Professor  of  Agricultural  Economics,  Macdonald  College,  ^ 


Ground  to  Canada  in 
Pulp  Imports  of  U.S. 


Profit  Is  Essential. 

No  amount  of  hortatory  rhe¬ 
toric  will  avail  to  dispose  of 
the  fact  that  return — in  plain 
language,  profit — on  invested 
capital  is  the  very  heart  and 
essence  of  what  we  call  the 
Capitalist  System.  Without  it 
that  system  cannot  exist  in  any 
form.  If  people  are  to  con¬ 
tinue  to  save  and  to  put  their 
savings  to  work,  they  must 
have  a  sufficient  motive  and 
the  only  conceivable  motive 
that  will  suffice  is  the  expecta¬ 
tion  of  profit.  —  Wall  Street 
Journal. 


inient  again  became  the  dominating  probable  success  or  failure  started  termed  the  National  Recov-  lEND  OF  PRICE  WAR 

I  repudiate  orders  taken  at  low  price.“ 

influence  on  business  sentiment.  1  of  the  National  Recovery  Act  of  cry  Act  familiar  to  all  as  the  NRA.  Iiriirmni IIT  »rn  1  I\n  when  exchange  was  more  advanfage- 
not  only  in  the  United  State.s,  but  the  United  States  in  its  design  to  lUk  WVpi/IIU  I  IIJAIIL  ^nd  are  now  proving  unprofit- 

to  a  large  degree  in  Canada.  Mr.  improve  domestic  conditions  is  be-  The  .\RA  is  directed  toward  rai.s-  eiurrUm  Alllv  I  A  lini/u  able. 

Uoo.sevelt  was  impressive  as  usual,  ing  closely  watched  and  frequently  ing  prices.  This  is  accomplishing  1  HTl  A  nTMTI  17  IIP  A  !>  Is  slated  in  sources  close  to 
and  no  doubt  convincing  to  the  discu.s.sed  in  other  countries.  So  what  might  have  happened  auto-  ArrA||F|«||  f  rarAK  pulp  and  paper  industry  that  the 

great  mass  of  his  listeners,  but  he  far  the  repercussions  of  this  move-  niatically  from  the  influx  of  geld  if  ivuntt  Scandinavian  producer.^  have  always 

avoided  reference  to  strike  and  ment  pa  international  trade  have  that  influence  had  been  allowed  ;  -  shown  a  tendency  towards  breakin;’ 

other  difficulties  which  the  NRA  received  comparatively  small  at-  free  play.  The  results  on  intemation- i  Important  Developments  at  NRA  contracts  rendered  iinprofitabie  n\ 


Currency  Situation  Helps  In 
Meeting  European 

Competition  i 

BREAK  CONTRACTS 

Steady  Growth  Canadian  Ex¬ 
ports  in  Recent 
Months 


Canadian  pulp  mills.  It  i.s  under- 1 
stood,  arc  benefitting  to  a  con.sidcr- 
able  extent  from  recent  developments 
in  the  U.  S.  currency  situation,  wliich  j 
i.s  not  only  diverting  new  contracts 
towards  Canadian  producers  in  great¬ 
er  proportion  than  formerly,  but  is 
also  causing  Scandinavian  mills  to 
repudiate  orders  taken  at  low  prices  i 
when  exchange  was  more  advanfage- 
ons  and  are  now  proving  unprofit¬ 
able. 

It  is  stilted  in  sources  close  to  the 
pulp  and  paper  industry  that  the 
Scandinavian  iiroducers  have  always 
shown  a  tendency  towards  breaking 


TEXTILE  PROFITS 
ARE  WELL  AHEAD 
IN  CURRENT  YEAR 


j  and  other  organizations  for  recov-  tention.  The  movement  is  perhaps  al  trade  of  a  rise  in  domestic  prices )  Conference  In  Washineton  _  exchange  fluctuations,  hut  there  a.  o 

!  ery  have  encountered  in  the  Indus-  too  "experimental”  as  yet  to  lead  to  above  world  prices  will  undoubted-  r  .1’  Mill  «  »  indications  that,  in  recent  weeks. 

I  trial  and  financial  fields.  Despite  any  definite  conclusions,  yet  signs  jy  same  whatever  may  be  the  L^naoian  mills  CO-operate  s„ch  action  ha.s  become  even  more 

his  optimism,  the  facts  arc  that  pur-  of  the  indirect  influences  of  this  cause  of  the  rise.  Recent  records  a'im/'hvi  Prevalent  because  of  the  instability 

chasing  power  has  been  contracting  campaign  are  already  apparent  in  reveal  to  a  certain  extent  the  influ-  REVIVE  AbSSOClATlON  of  the  U.  .S.  dollar  in  relation  lo 

since  July  and  the  volume  of  busl-  trade  returns.  ence  of  the  domestic  rise  in  the  -  European  currencies.  Canadi.m 

ness  has  reflected  this  situation.  An  appreciation  of  the  possible  united  States  on  international  An  end  to  the  price  war  that  has  niill.s.  with  the  U.  S.  and  Canadian 

Nor  could  the  President's  refer-  indirect  benefits  to  other  countries  trade.  From  h^ebniary  to  July,  1933,  wrought  such  havoc  in  the  news-  dollars  now  moving  more  or  less  iii 

ences  to  future  plans  he  regarded  from  the  programme  devised  to  im-  the  rise  of  wholesale  prices  in  the  Print  industry,  and  the  possibility  uni.son.  are  in  a  position  to  take  lu- 

as  favorable  to  business.  He  indi-  prove  domestic  conditions  by  the  united  States  is  recorded  as  15%,  of  upward  revision  in  prices  vantage  of  Ibis  situation  liy  tilli;ig 

cated  that  efforts  would  be  directed  NRA  requires  reference  to  some  re-  that  of  Canada  11%,  while  no  Euro-  over  a  moderate  period  are  seen  in  the  contracts  repudiated  hy  the  Hc.iu- 

to  improving  the  status  of  those  citi-  cent  hi-story  with  regard  to  interna-  pg^u  pj-jegs  have  recorded  an  ad-  Canadian  newsprint  circles  as  a  dinavians- 


Conference  In  Washington  —  exchange  fluctuations,  hut  there  are 
Mill.  C..  moications  that,  in  recent  weeks, 

Canadian  Mills  Co-operate  s„ch  action  has  become  even  more 

r.T-iri«rr.  .  Prevalent  because  of  the  inataliilit;. 

REVIVE  ASSOCIATION  of  the  U.  S.  doll.'ir  in  relation  lo 

-  European  currencies.  Canadi.iri 

An  end  to  the  price  war  that  has  niill.s.  with  the  U.  S.  and  Canadian 


Dominion  of  Canada* 

4Vi%  Bonds 

j  Maturing  Nov.  1,  19,n8 
i  (cum  talons'! 

I  Price:  100.50 

to  yield  4.47% 

“Invest  in  Canada. 

Her  welfare  is  Your  Own  ” 

M‘Leod.\5ung. 

Weir&Co. 

LIMITED 

Aldred  Building,  Montreal  .  , 

(  7 elephone:  llarhour  2276  j 

Toronto  Ottawa  London  Hamilton 

BIG  BENEFITS  TiT 
INT.  PETROLEUM 
CRUDE  OIL  KISE 

Advance  of  30  P.  C.  In  Crude 
Prices  Will  Help  La.st 
Quarter  Results 

OUTPUT  MAINTAINED 


and  higher  prices  for  raw  materials —  comparatively  more  free  than  has 
j  rather  than  those  profits  out  of  recently  been  the  condition  the 
I  which  dividends  on  invested  capital  idea  became  current  that  the  distrl- 
larc  paid.  A  contribution  appearing  bution  of  both  would  automatically 
:in  this  issue  by  a  Cleveland  manu-  adjust  themselves.  Ry  an  influx  of 
ifacturer  indicates  how  many  of  the  gold  the  domestic  price  level  would 
.‘iiiialler  industries,  largely  inartlcu-  be  lifted  sufficiently  to  promote  its 
late  in  the  framing  of  codes,  are  suf-  necessary  corrective.  Hut  the  man- 


(Continued  on  Page  3) 

FURTHERGROWH 


i'cronlo  Durt  tiu  Thr  I  in.iucM?  Ii  vcl 

Toronto.-  Interuatiomil  rcindouin 
t  o.,  which  has  .sold  tli,'  lui!|.  ,,i  .is 


IN  I  llKnl*Nr  VrAn  interested  in  the  ex-  tional  trade.  During  the  era  when  vance  of  more  than  5%.  During  result  of  the  conference  held  in  In  bidding  for  new  bu.siness.  ine  - 

111  vUllltljill  1  Liflll  ponditures  of  industry — higher  wages  the  flow  of  goods  and  of  gold  w'as  (Continued  on  Page  3)  Washington  this  week  between  NRA  Canadian  mills  are  also  in  a  much  Dronto  itur.-iiu  The  I  i,  ,.,  . 

_ _  and  higher  prices  for  raw  materials —  comparatively  more  free  than  has  - - -  '  officials  and  U.  S.  and  Canadian  op-  stronger  position  to  meet  comjK'ti-  Toronto.-  Interuatiomil  l■(■:rldclun 

Ftt _ •  ***  rather  than  those  profits  out  of  recently  been  the  condition  the  ^  ,  erators.  tion  from  Europe,  which,  with  '  o.,  which  has  .sold  tii,.  is 

earnings  n  uceea  which  dividends  on  invested  capital  idea  became  current  that  the  distri-  L|II7I|JLIJ  f  D|lllfTl|  At  the  conference,  several  impor-  change  in  favor  of  the  Scandinavian  output  to  the  Uuiteal  Staii.s  and  i  i;i 

a  Share  First  Six  larc  paid.  A  contribution  appearing  bution  of  both  would  automatically  A  Ultlllljll  UIl\/TT  All  j  tant  decisions  were  arrived  at.  A  rnills,  was  for  some  consideralde  ada,  stands  to  gain  .siitssiauiial  liou"- 

Months  :  in  this  issue  by  a  Cleveland  manu-  adjust  themselves.  Ry  an  influx  of  1  M  S  f\  »  r»  1 weeks  "armistice”  on  price-  time  so  keen  as  to  make  it  a  difliciilt  fits  from  the  increase  in  liic  price  of 

_  farturer  indicates  how  many  of  the  gold  the  dome.stic  price  level  would  I  AIUAIIA  UAI  K «  If  V  i  cutting  was  agreed  upon,  during  niatter  for  Canadian  producers  to  oh-  crude  oil.  The  luiie  tlie  eeuipanv 

OPERATIONS  HOLD  UP  .smaller  industries,  largely  inartlcu-  be  lifted  sufficiently  to  promote  its  Vlaivill/il  1  TkVllljlt&J  |  whiclv  furilior  consideration  would  tain  business  in  the  t^  S.  a(  .my-  commands,  accordinr  r.)  officials,  i  i 

L/i  J  late  in  the  framing  of  codc.s,  are  suf-  necessary  corrective.  Rut  the  man-  -  1  be  given  to  the  serious  problems  thing  approaching  profitalile  prices,  determined  hy  the  price  iu  the  I'iiii- 

.  J  ii  •  .  .1  ft  ring  under  the -NRA.  agement  or  mismanagement,  of  the  Meat  Export  Figures  For  Sep- 1  confrolning  the  industry.  The  News-  RulP  mills  in  Canada  have  been  od  States,  and  in  Hie  fuiied  Slates 

The  improved  operations  enjoyed  ^  ,  currency  during  recent  years  has  ternher  Inrlirat<>  Pontinnorl  print  Manufacturers  Association,  operating  on  a  snhstani i.ally  more  ac-  the  niid-eontineni  ju  iee  i.s  Hie  base 

hv  Dominion  Textile  Co..  Ltd.,  since  New  Speculabve  prevented  the  readjuslment  from  inmcaie  v,onunuea  j  u.S.  operators  as  a  part  tive  basis  in  recent  mouths,  and  ex-  Tlic  mid-contin<  id  prh  e  Iiasis  fixed 

beginning  of  the  current  fiscal  year  Interest  Created  taking  place  automatically.  Conse-  Expansion  In  bales  |  „f  the  NRA  program,  announced  its  United  States  have  Iicen  by  the  Washimiioii  .Administration  is 

Ins  Tim  Financial  Times  is  infonned  limo  m,-  wnnReveit  quently  everyone  has  witnessed  diir-  - -  eagerness  to  co-operate  with  Can-  shdwlng  material  gains  month  by  Sl.Hperharn  l.fnr.KJdegroesgrav- 

ha. .  riT-  1  in  net,  I  ..  At  the  same  time.  Mi.  Roosevelt  ^ic  past  few  years  some  credl-  Continued  cxpausioii  in  busines.s  adiaii  and  European  mills.  And  month  since  the  early  .spring.  Price.s  ity.  This  make.s  the  price  of  2.3  dc- 

•juthontatlvely,  been  reflected  sub-  annoimced  further  plans  for  con-  countries  attracting  gold  and  for  Canada  T’aeker.s,  Ltd.,  is  indi- j  Canadian  representatives  stated  been  showing  a  stiffening  ten-  grees  gravity  .S7  (  cnis,  .md  -l  )  ■]«- 

slantlally  in  earnings  of  the  com-  trolled  inflation  or  managed  cur-  cases  still  maintaining  a  cated  hy  figures  on  the  export  of  their  intention  of  recommending  the  dency,  although  still  so  low  that  grees  gravity  $i.  in,  in  the  same  field 

iianv.  Earnings  during  the  first  surplus  of  exports  over  imports  of  meats  during  the  month  of  Septem-  formation  of  an  association  in  this  v,orth-whilo  profits  cannot  yet  be  TIio  price  producers  receive,  on  this 

t  Ilf  of  the  fiscal  neriod  which  closed  ^ ®  merchandise.  This  situation  con-  Her  pulili.shed  this  week  from  Ot-  country  which  will  work  with  the  made.  Hopes  are  entertained,  how-  base,  deiiends  on  geographical  posi- 

l.alf  of  he  fiscal  period.  Which  Closed  to  speculation  in  commodities  current  ideas  on  inter-  tawa.  September  exports,  it  is  u.S.  body  and  co-operate  In  nego-  ever,  that  if  the  current  advantage  tion  in  relation  to  markets, 

on  September  30th  last,  have  been  encouraged  evidently  by  the  hope  trade  became  pos.sihle  sIm-  shown,  were  valued  at  $1,257,115  a.s  liations  with  the  NRA  administra-  over  the  Scandinavian  mills  can  h<'  The  average  price  of  mld-ronlincnt 

running,  it  is  stated,  about  100  per  on  one  hand  of  increased  pronts on  _  ^  account  of  the  fact  that  the  compared  wtili  only  $455,969  in  the  tion.  maintained,  the  price  situation  may  crude  oil  in  i;i32  was  close  to  S5 

in  ovn£»o«  nf  fiinsn  fnr  1  ho  KRtTip  Iti vGUtorles,  and  on  the  other  by  the  wow  nnt  niltiwod  or  i  same  month  last  vear.  Pniir  rAnf»mmpnHationa  'w^ratnadG  ,8how  some  iinprovrnient.  coiifs  nor  hnrroi  tiw»  n*  n 


The  improved  operations  enjoyed  •^^riug  under  the  NRA.  ^ 

hv  Dominion  Textile  Co.,  Ltd.,  since  New  Speculative 
beginning  of  the  current  fiscal  year  Interest  Created 
iias.  The  Financial  Times  Is  infonned  At  the  same  time,  Mr.  Roosevelt 
.authoritatively,  been  reflected  sub-  announced  further  plans  for  con- 
slantlally  in  earnings  of  the  com-  trolled  inflation  or  managed  cur- 
r-  fi,.„f  renev  in  an  effort  to  increase  com- 

jiany.  Earnings  during  the  first  Tsm  o.qv.o  a 


cent,  in  excess  ot  those  for  the  same  ■nvem.ories.  auu  on  ...e  uiuv.  uy 

,  ,  ,  desire  to  exchange  money  for  ma- 

pericud  of  last  year,  and  have  been  ggu  goods  in  the  face  of  a 


influx  of  gold  was  not  allowed  nr  j  same  month  last  year.  Four  recommendations  were  made  I  some  improvement.  ceiifs  per  liarrel.  The  new  price 

used  to  raise  prices  sufficiently  to  j  Export  business  the  company  by  (  .  R.  McMillan  of  the  St.  Regi.s  | .  A  report  published  hy  the  Domin-  basis  set,  therefore,  i.s  approxiinafg- 


used  to  raise  prices  sufficiently  to  i  Export  husinesp  v#r  the  company  by  (  .  R.  McMillan  of  the  St.  Regi.s  I .  a  report  piihllshcd  hy  the  Domin-  basis  set,  tborefore.  i.s  approxiinafg- 

attract  goods.  This  was  explained  i  in  bacen.s  and  hams  has  shown  |  Paper  Co.,  who  was  named  Indus- }  "’n  Bureau  of  Stati.sfies  during  inc  ly  30';7  aliovc  Hie  i;h32  average.  .Not 
‘he  .  ..  XcfrrrlHTnlinn  nf  srold.”  slcadv  monthiv  gains  this  vear.  IhcifrinI  oUvispr  tn  fht>  IX'RA  in  matters  I  week  on  pulp  and  Iiaiior  ev-lonlv  ertuie  nil  K,,,  ..i';,.  . 


.uifticient  to  .imply  cover  dividend  .e-  further  probable  decline  In  the  .  ‘‘sterilization  of  gold.”  steady  monthly  gains  this  year,  the,  trial  adviser  to  the  NRA  in  matters  |  P^s^  week  on  pulp  and  jiapor  e.x-  only  crude  nil  output  bui  gasoline 

(luireiiients  on  the  common  slock  for  value  of  the  dollar  in  terms  of  gold.  maldisfrihution  of  gold  con-  chief  contributing  factors  being  the  I  affecting  a  code  of  fair  competition  | Pc'^’ts  from  Canada  during  .September  production  of  the  I'nifcd  Stales  has 

the  half  year.  Dividends  are  now]  The  commodity  and  stock  mar-  ^5,  the  adjustment  was  pre- 1  preferences  granted  and  quota  sys- j  for  the  newsprint  industry  in  the  I  ®"'^wed  that  wood-pulp  of  all  kinds  been  reduced  under  Fed.  ra'  (■..niroi 


being  paid  on  a  basis  of  $4  annuaily,  ■  kefs  liavc  tended  to  reflect  the  im- 


various  means,  with :  tern  agreed  upon  at  the  Imperial  |  u.S.  and  whose  appointment  was  I  screenings  vk-ero  exported  to  so  that  the 


v/liich  indicates  that  earnings  for  the  mediate  effects  of  further  inflation,  more  or  less  famil-  Economic  Conferenre  in  the  summer  j  approved  by  the  conference.  These  i $2,3i2.807.  which  eoniiiai 

first  6  months  liave  been  at  some-  hut  economists  do  not  regard  the  occurring  automatically,  of  1932.  Under  the  quota  system !  recommendations  were  as  follows:  I exports  for  the  month  of  S. 


market  for  enide  eau  hr. 


red  maintained  at  .‘Sl.H  per 
lep  lietter.  A  rel.itive  imp 


tirst  6  mont.ns  liave  liecn  at  some-  init  cconomisis  no  not  legaru  inc  from  occurring  automatically,  of  1932.  Under  the  quota  system !  recommendations  were  as  follows:  i"‘cn  exporis  tor  the  month  of  Sep  better.  A  rel.itive  inipr.ivi  nieni  la 
Hung  over  $2  a  share,  which  com-  tuturc  with  eoniplete  confidence  and  result  with  which  we  arc  there  still  remains  room  for  consid-  j.  No  price  to  be  fixed  for  any  ^^32,  lo  the  value  of  $l,:!72.-  crude  prices  lias  taken  piaeo  in  ih.> 

pares  with  earnings  of  only  $1.80  a  not  a  little  apprehension  is  indicat-  ‘ rom.erned  was  a  sharp  re-  erablc  expamsion  in  export  business  delivery  after  1934.  ( '■*•  output  of  International  I'ei ndeniii 

.share  on  the  common  stock  for  the  ed  by  analysts  who,  particularly  in  international  business,  to  the  U.K.  2.  No  price  to  he  fixed  for  193:!’  “ . . Conipany’s  Coloiubian  an  i  I’eriui.in 

full  12-nionlh  period  ended  March  view  of  experiences  of  the  inimedi-  ,t,jy  period  of  declining  in-  The  revcr.sal  that  has  taken  place  or  1934  deliveries  less  than  Pot-o  coiice.ssions. 

::i.‘-L  l^^33.  ate  past,  see  higher  prices  followed  trade  Iho  United  Slates  in  the  forfiines  of  the  company  this^  sent  prices,  the  price  referred  to  r*  ,  Bi  eimirast  witii  an  mda  nii  ii  .oi 

Demand  for  flic  company's  produc-  hy  an  increase  in  the  cost  of  living,  declining  hut  still  favor-  year  is  indicated  hy  the  fact  that,  being  now  in  force  and  based  on  LixtcnclinS  Field  ’’i  price  of  :ai  per  i  .  ut..  | 

lion  lias  been  well  maintained,  it  is  ^  curtailment  of  purchasing  power  trade  balance  in  merchandise  since  mid-year  $5.25  a  share  has  a  $41  delivered  price  p  ’•  ton  sub-  _  ®  liliiction  figures  of  Intcruai ii,ii;,i  p, 

wnder.stood.  and  mills  arc  still  oper-  in  terms  of  goods  and  an  additional]  after  month  and  year  after  hern  paid  on  account  of  arrears  on  jeet  to  zone  differentia  1.  These  Toronto  Bureau  The  nnanciai  tinie.  j•'■oIeum  Co.  for  the  lirsi  nin.'  iiio:!;i,. 

cling  at  dose  to  oapacily.  The  re-  handicap  on  production  for  export.  !  Kventmallv  a  nlan  designed  to  the  preferred  stock  in  addition  to  prices  result  in  a  lu  delivered  Toronto — If  i.c  imflcvRino/i  ih,.  -;o.  show.s  a  decrease  of  Ic 


■  ion  has  been  well  maintained,  it  is  a  curtaiimeni  ot  piircnasing  Power  | 

understood,  and  mills  arc  still  oper-  in  terms  of  goods  and  an  additional  |  ^j,  , 

cling  at  dose  to  capacity.  The  re-  handicap  on  production  for  export.  1 

(hvorv  in  the  textile  industry  in  this  On  the  other  hand,  heavy  political  •  ‘  ^vc 

countrv.  which  set  in  during  the  sec-  pressure  is  being  u.sed.  particularly 

i.nd  quarter  of  the  calendar  year,  by  representatives  of  the  agricul- 

l>as.  it  is  stated,  been  on  a  much  tural  vote,  for  additional  inflation 

more  stable  and  healthy  basis  than  as  a  method  to  increase  the  market 

iii  the  U.  S.  where  a  material  por-  price  of  farm  products, 

lion  of  the  early  impetus  in  buying  r___j  R-nefit,,  Rv 

following  announcement  of  President 

Roosevelt’s  NRA  plans  represented  Uold  Market  rian. 

speculative  purchases  iiased  on  the  sensation  in  Pi  tsideni  Roose-  Torou 


Central  Bank  May  Result  in 

Bond  Listings  Stock  Markets 


velt’s  message  was  the  announce-  the  Canadian  stock  exchanges  are; 


Roi"evert’S  NRA  plans  represented  Gold  Market  Plan.  Toronto  Bureau  The  Financial  T.^e., 

speculative  purchases  i.ased  on  the  ^ho  sensation  in  PrtM deni  Roose-  Toronto.  -  Listings  of  bonds  on 

""'’TtcH‘"^tho^^hlgu^  exchanges  are 

ihf,  nndfof  wdm  esale^  r  ".ho  n-  **“*‘ed,  and  comparatively  few  sales  ^ 

•iTifi  M  consooudit  chock  to  the  f ^  ^  casing  transacted  on  tho  floor  of  the  would  make  more  short-term  finau- 

ers.  and  a  conscquoiir  urnt-K  lu  uu.  tjons  covering  transactions  m  that  i*  -ui .  _ 

upturn  in  buying  when  the  price  sit-  Carrying  out  the  govern-  exchanges  month  by  month,  light  ; cm g  nnm.Jea^ 


2.  No  price  to  he  fixed  for  193:!'  “ . . Conipany’s  Coloinbian  au  i  l’('riul.iM 

or  1934  deliveries  less  than  '  SuDCTtp^f  Pe>tt>  coiice.ssions. 

sent  prices,  tho  price  referred  to  “  ‘  ,  Bi  conlrast  witii  ,in  mdirniiii  .oi 

being  now  in  force  and  based  on  ExtcnditlS  Field  price  of  :;ii  per  c  ur.. 

a  $41  delivered  price  p  ’•  ton  sub-  _  ®  liliiction  figures  of  Interuanoiml  r- 

.icet  to  zone  differentia  1.  These  Toronto  Bureau  The  nn.-mcml  tin,.-.  j for  the  lirsi  nilP'  1110  :!;i,. 

prices  result  in  a  lu  delivered  Toronto— It  is  understood  the  Sii-i'^  show.s  a  decreuse  of  h- 

price  at  Chicago  and  New  York  of  portest  Petroleum  Corporation  has  I P*'*'  .is  follows 

$40  per  ton  been  expanding  gradiiallv  during  I  i'*** 

3.  No  price  to  be  fixed  for  1934  the  past  year  priiicipallv  with  rural  i  ivr,,  s'nsTm  .  ^  .  , 

deliveries  without  provision  for  its  stations,  including  down  iliroiigti  iCoiombu.; ’  lo-,,",!,,  ,  '  '  T  , 

lieing  increased  on  each  of  the  Princo  Edward  Countv 

dates  April  1.  July  1  and  October  1.  The  Financial  Time’s  i.s  informed  I  .  i8.7f.4,jpi  pm.;,!  ;  .; 

1934,  to  the  extent,  if  an.v.  neces-  authoritative!;'  that  earnings  will  Thus,  the  revenues  of  l.ii(,rn.ifio!i- 

sary  to  bring  it  in  line  with  the  run  around  the  .same  as  la-t  veir  jc'  ''etroleuni  Co.  shouid  slmu  .1  su;,. 

then  generally  prevailing  contract  when  $.3.50  per  share  on  the  oi(iip-r'“"’'('‘  jnc'case  in  liio  f  nal  iina.-’e: 
market  price  at  the  point  of  dc-  ary  .and  common  shares  was  earned  cdiiiparcd  with  the 


pricoat  Chicago  and  New  York  of  1  portest  Petroleum  Corporation  lias  I  ’ 
$40  per  ton  been  expanding  gradiiallv  during  I 


tlie  govern-  exchanges  month  by  month.  So  light  ;ciug  more  feasible.  The  effectiveness  : 

ji. ,  .  ,  .1  I  •.  I  .  J  I  i of  such  a  function  for  a  Central  Rank  ;  ‘ 


lancial  Times.  ‘‘v'  .  lull  arouDu  me  .saiiie  as  la.st  vear, 

■ated  in  the  same  way.  although  I 

■y  would  be  more  hazardous,  hav-  j  ^  ^  ‘  common  shares  was  earned 

:  regard  to  price  fluctuations  and  ;  principles  to  Do  given  ^  . 

it  the  creation  of  a  central  ban k  i  complete  and  universal  UOSCO  Eool Shipments 

•iild  make  I'K’FC  ^'Pau-  .  amj  to  be  adhered  to  rigid-  f-iStrL^oe.  ET  V 

ig  more  feasible.  The  effectiveness  :  MMlgneSt  FOT  O  YeClTS 


nation  failed  to  develop  in  accord-  program,  he  slated  th.at  the  I  is  the  volume  that  it  is  regarded  as  '*’  countrv  Ts  nuesfioned^in  ^lu 

[  .:'„"s’lon  in'  bu5n«T  ino  la.lc  wa"  r'rr  "■  ""  ““>•  '  Slmlw  .a  rentrni  Banl 

|)«insion  in  niijing  ,  ^  _  ation,  wliirh  would  hwy  or  sell  SGld  Li;a|.#i  v-!iIiiak  n«  tmHinff  in  storks  * . m 


Tt  w'as  admitted  by  General  .lohu- i  .  . . .  . 

itr.v  is  questioned  in  au- ,  NRA  .administrator,  who  was;  ■ Rulmu  Thi-  FmanLmi  hmr-  !  bu  rc!  in  the  first  lialf  of  19:,::3.  rc;i. 

iources.  i  pre.sent  at  the  conference  that  it  ■  iiaiilax,  N.S.  •.Aniiounccineiu  ‘  ir.;(,iit;!ig  a  dci  rea.so  a.s  coiuiiared 

that  .a  Central  Dank  ;  would  not  be  logical  for  the  U.  s.,  |  J' f'C'c  by  oliicials  of  tlie  (with  the  first  lialf  ot  19:!2  of  elo.cb  rn 

in  .scciinties.  using  Iheiii  I  which  must  import  two-thirds  of  its  '  Steel  and  Coal  Corporatiou  p,  ,,or 

of  expanding  and  con-  pyjp  mi,j  newsprint  requirements,  "  the  effect  tlnit  sliipinents  of  <'o  iI  Wlu  ii  <  in  iaiiineiit  of  jiroduotion 

tdif,  the  Dominion  Gov-  increase  the  tariff  on  w'ood-juilp.  'Fcp'  ''oaipauy  pier.s  for  the  week  "f  hippiu  to  lie  effective  in  shipments 

is  claimed,  would  want  on  the  other  hand,  a  Can.adian  -0  was  the  highest  total  luieruatinual  Pctrolemn  Co.  was  ni 

dardized,  and  the  stock  newsprint  executive  points  out  to  '"cached  in  the  past  six  years.  ,i  position  to  out  down  new  drilling 

could  lie  the  logical  me- ,  Tlie  Financal  Times  that  the  U.  S.  During  the  past  month  prodiu  tiou  oim  i  .itions  niatcriuU.v.  rliii.s  larcely 

is.  it  Is  said.  administration  has  tho  weapons  at :  Cape  Breton  mines  lias  ,  (..limiiiating  a  former  Iie.ny  charge 

uestion  uppermost  in  the  hand  to  force  outside  mills  to  main- j  steadily  and  tho  output  lu-ainst  eaniitigs.  Siicli  curtailment 


of  1!):!3.  as  couiptircd  with  llic  co,-- 
n  spoil  ling  jieriod  a  year  a'^o.  i,i 
siiilc  of  tile  slightly  lower  raic  c' 
oiiipui  indicat cil.  Tiiis  gain  will  ’j.> 
oi'f.-cl.  liowcvcr,  by  tlic  fact  that 
jiriccs  of  crude  "in  the  rnid-coju inru t 
!:''M  .ivoragcd  dose  to  5i)  ecu  I.s  i. 
ha -re!  in  the  first  lialf  of  19:,::3.  jcp. 
rcsi'iitaig  a,  dcirea.so  a.s  coiuiiared 


as  dealers’  sheJves  remained  com-  determined'  from  time  to  time  after  .  y!’’®  PAar^^et  ”  jut*  a  means  of  expanding  and  con-  ppjp  newsprint  requirements,  effect  tlnit  shipments  of  c,,  ii 

parativoly  bare,  represented  an  ac-  ^Station  vv  h  he  SccreRirvf  of  has  been  trading  credit,  tho  Dominion  Gov-  {gprease  the  tariff  on  wood-j.iilp.  roP,  .-ompany  pier.s  for  the  week  -.f 

lual  impetus  in  consumption.  the  Trca'  m  v  and  the  President  i U  i claimed,  would  want  on  the  other  hand,  a  Can.idian  October  21)  was  the  highest  total 

•n  „  nn«iHnti  of  the  com-  rri ‘  !!o  ,  <•  o.Mblr  nft offer  bonds  and  bid  for  them  accord-  prjpes  standardized,  and  the  stock  newsprint  executive  points  out  to  reached  in  the  past  six  years. 

j.any  has  been 'bettor  during  the  first  tionarv'mcastrre  'and  .security  and  1°^  ‘P  .1«d«Anent  as  p^ehanges  would  be  the  logical  me-  Tlie  Financal  Times  that  the  U.  S.  month  prodiu  tiou  . . . . . . . . . 

lal/  of  this  year,  but,  during  the  commoditv  markets  qtiiekly  reflect-  to  prices.  t  Tkmre  diun'  for  this,  it  Is  said.  administration  has  tho  weapons  at  Oie  Cape  Breton  mines  lias  ,  (..limiiiating  a  former  heavy  char 

past  month  or^so  was  somewhat  less  p(j  nrosnect  of  cheaper  dollars  question  ticen  iiiisod  mote  Another  question  uppermost  in  the  hand  to  force  outside  mills  to  main-  ’’PP'.'  (Steadily  .and  tho  output  against  eaiiiitiss.  Siicli  cnrtailme 

favorable.  Prospects  are,  however.  Gold  stocks  were  immediately  bene-  ,  ctnow  minds  of  many  financial  men  is  tain  whatever  price  structure  is  of  ..hO.OOO  tons  was  much  In  excess  of  iu  drilliug,  while  fitting  into  the  et 

tint  the  nresent  unceiTainty  will  be  fitted  'ind  their  advance  was  iusti-  ®hould  not  he  a  change  in  thi  . ta  -  | w,j,pre  tho  (  cnital  Bank  would  op-  agreed  upon  under  tho  code.  In  a  J**®  largest  shipments  of  the  past  luunic  plans  of  the  company,  did  11 
i*'iGT.red  iiu  ind  that  results  lor  the  ’  *  ‘  of  the  Canadian  Mock  Kxchanpes  [  T^ocal  inltM*csts  submit  that  recent  executive  order  issued  by  the  I?”  f  he  weekly  output  was  j('!Hi;Lr<lize  the  lulure  of  the  ( oi 

f’lll  fiscal  vear  will  reflect  an  iin-  (Continued  on  I  a^e  4>  respect  to  bouds.^  I >i^^snnich  as  Toronto,  they  claim,  is  Roosevelt  administration,  it  was  tons,  n  ontinued  on  ]'a,^e 

nrovpd  inventory  situation  as  well  as  .  i v txn w i. e  rviTe  submitted  thai  investors  "'ould  centre  of  the  investment  market  stressed  that  Section  3E  of  the  gen-  i-  - - - - - 

•mteriallv  better  operating  condl-  T*OMIMO\  STOKhS  UNITS,  benefit  materially  if  a  standard  price  [  ^^  Canada,  this  city  would  be  the  oral  code  would  be  enforced  to  pro-  >  ww  ^ 

fjyjjg  Dominion  Stores.  Limited,  has  for  bonds  that  are  at  all  active  were  i  location.  (Continued  on  Page  3)  j 


V I.  t  rn u LC  vTVT-rc  submitted  that  investors  would  eentre  of  the  investment  market  stressed  that  Section  3E  of  the  gen-  f 

lIO.>IlAl(I>  SIUKh>  lAllS.  benefit  materially  if  a  standard  price  ('anada,  this  city  would  be  the  oral  code  would  be  enforced  to  pro-  > 


II  outinued  on  I’a.ge  ::i 


Index  on  Back  Page. 


Dominion  Stores.  Limited,  has  for  bonds  that  are  at  all  active  were  i  location 

opened  two  stores  in  the  City  of  established  day  by  da.\  ,  as  in  the  case  , 

Sherbrooke,  one  of  these  being  a  of  stocks.  A  new  phase  of  the  quos-  j  - 

transfer  and  the  other  a  new  unit,  tion  has  lately  protruded,  due  to  the  . 

The  company  has  also  opened  a  new  proposal  to  establish  a  Central  Rank 


(Continued  on  Page  3) 


unit  in  Kentvillo,  Nova  Scotia. 


Government, 
Municipal,  Public  Utility 

and 

Industrial  Bonds 

Ust  of  current  offerings  furnished  on  request 

Nesbitt,  Thomson 

and  Company  Limited 

,335  St.  James  Street,  Montreal 

Branches  in  all  Principal  cities  oj  Canada 


in  Canada. 

Financial  students  point  out  that 
the'functions  of  the  ('entral  Bank,  if 
created,  are  not  yet  known,  except 
in  a  very  general  way.  The  report 
of  the  investigating  commission, 
when  it  appears,  is  expected  to  have 
a  good  deal  to  say  about  the  subject. 
In  the  meantime  speculation  is  rife. 

It  is  pointed  out  that  one  of  the 
important  functions  of  the  Federal 
Reserve  Bank  of  the  United  States  is 
to  keep  a  reasonably  even  balance 
in  the  money  market,  of  that  country 
by  buying  high  grade  securities  from 
tnember-baiiks  when  funds  are  re¬ 
quired  for  commercial  purposes,  thus 
furnishing  member-banks  with  cash, 
and  selling  securitle.s  when  the  In¬ 
flow'  of  funds  again  to  the  banks 
creates  an  excess  of  money.  The 
use  of  sliort  term  money,  which  is 
abundant  in  the  United  States,  helps 
the  Federal  Reserve  Bank  to  function 
effectively. 

It  is  assumed  in  some  quarters 
that  tlic  Central  Bank  in  Canada,  if 
[created,  would  perform  a  similar 
function,  oven  if  its  operations  were 
I  hampered  by  the  relatively  small 
[amount  of  short-term  paper  at  any  j 
given  time.  It  is  claimed,  however,  j 
that  longer-term  securities  could  be 


iiigti  Grade  Bonds 


Success  of  the  recent  Dominion  of  Canada 
Kc funding  operation  has  proven  the  strength 
of  the  Canadian  Bond  market.  The  tend¬ 
ency  towards  lower  interest  rates  now  in 
evidence  in  Canada  is  part  of  a  world-wide 
movement.  Shrewd  investors  are  taking 
advantage  of  current  attractive  prices. 


Write  for  a  list  of 
attractive  Bond  offerings. 


M  (»od.  Gundy  &  Company 

Limited 


! I  How  Canada^ s Exports  Are  Growing 

I  special  (  '  >i  rrspr  n.lciic". 

Whctiier  as  a  ic.‘;ult  of  tin;  <  !o.-cr  Kiiipire  trade  relations 
,  follow  ing  the  Ottawa  Conference  or  iln  votirtancni  to  a  growing  extent  from 
foioign  markets  of  tho  United  States,  oi  a  I'ointimatiori  of  liotli.  the  fact 
]  remains  that  l  anada’s  trade  stati.-tic.s  iiiakc  very  .sati.sfactory  reading  as 
j  Indicating  healthy  expansion  iu  lliai  direciu.'ii 

I  Following  is  a  summary  of  iiiipori.s  aail  cxpoiis  for  the  fiscal  vear 
i  lo  date:  — 


.  Ii.ly 

‘  Aittjusi  . 

■  bcplenibiif 


a 

$29.74y,24o 

•«4.36I,JI2 

40.743. 10> 
35.710,5/  I 
>6,527.262 
34,504.179 


$26,137.2/4 
12,926,610 
13.6l«.9lli 
f). 738, IHO 
.18,7  17,010 
18.6'»8.4II» 


I'xports 

'/ 1 J  •  1 1  1913  3  1 


$2li,'/27,7>6 
40.476.404 
40,832.190 
4',1 18,084 
41,314,120 
42.186.813 


.$20  0  I  1, 6)./ 
45, 3  76. .1  1  7 
43.967.7  7  1 
31.143,01  I 
4  3. 721. 2  32 
•>7.784.804 


I  elephotie 
Harbour  2131 


360  S'l.  James  Street 
Montreal 


j  It  will  be  noted  that  there  has  liecn  :i  sieady  increa.se  in  exports, 
I  particuliirly  since  the  first  of  .fune,  and  that  tliis  reiireseiits  a  vcr.v  sul'st.au- 
I  tial  margin  in  each  of  the  last  four  monilis  as  compared  with  last  year. 
;  The  increase  in  exports  for  the  six  niouihs  readies  tlie  substantial  total  of 
i  $31,333,460. 

I  Insofar  as  imtiorts  are  concerned,  tliero  is  a  decided  falling  off  during 
j  tho  first  three  tnoiUhs  as  corapajted  with  last  year,  and  only  during  tho 
,  last  two  inoiulis  has  there  been  an.v  nuiterial  increase,  and  that  increase,  it 
I  may  he  explained,  is  due  very  largely  to  larger  importations  of  raw  niato- 
i  rials,  wliicli  in  many  eases  are  essential  to  the  increased  scale  of  manu- 
i  factuie  repicK>'iile<i  by  the  larger  exports.  Tho  increases  represent  rubber, 
i  furs,  hides,  leather,  artificial  silk,  raw  cotton,  cotton  yarns,  raw  wool  and 
[woollen  yam.  pig  iron,  plates,  sheets,  tubes  and  pipe.s,  macninery,  engine.s 
land  boilcr.s  aluminium,  brass,  tin.  electrical  apparatus,  coal,  glass,  dyeing 
■and  tanning  materials  and  fertilizers,  as  well  as  ii  large  variety  of  scnii- 
I  manufactured  products  which  may  also  be  ro.cardeil  iis  raw  material  from 
the  Canadian  mannfacturfTig  standpoint.  .As  significant  of  the  trend  of 
'Empire  trade,  it  may  be  mentioned  that  iiuiiorts  from  Fhiipiro  coun- 
I  tries  showed  an  increase  for  Seiitember  of  2U;.,  while  import.^  m  foreiga 
I  countries  increased  only  2%. 
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HfaJ  Ofii't 
Mnntreal 


....  Spr.c;iAL 

tclc^rapli  wire  facili¬ 
ties  to  speed  your 
transactions  in  the 
exchange  markets  of 
I  the  world. 


MODERN.  EFFICIENT  BANKING 
SERVIC  E  ....  the  outcome  ef  ii6 
years*  iucciisful  operation. 


CANADA  NORTHERN 
POWER  EARNINGS 
CONTINUE  UPWARD 


The  Dangers  of  Hitch-Hiking 

In  one  cese  Anlnisl  Held  up  by  Hikers  and  in  another  Hiker  Slugged  by  Driver. 


WINNIPEG  AUTOIST 
HELD  UP,  ROBBF.D 
BY  HITCH-HIKERS 


Nine  Months  Net  Up  $125,207 1  Manager  of  Insurance  Com- 


At  $1,884,091  —  Output 
8  P.  C.  Higher  . 

CUSTOMERS  INCREASE 


pany  Gives  Up  Money 
I  st  Point  of  Gun 

I  Hrunkild.  Man.  -  I*  .1 
I  Mtindelli,  provincial  man 
!  H^pr  of  tlip  \\  rsiprn  I  .in 
I  pirc  Kife  Assurance  Com- 


molor,  Mr.  Mandelli  over-  Toronto  Man  Slugged 
look  llir  man  and  woman  After  Accepting  a  Ride 

we.st  of  Hrunkild.  I  he  wo-  Niagara  l  all.n.  Out. 

was  limping  as  ihough  Offered  a  ride  in  Haniiltt»n, 
verc  pain.  Me  picked  |  homas  M.  Monlgoinery.  of 
up.  and  after  ht  had  [  Adelaide  Street  West.  Tor- 
nued  (I  .'Rhort  distance  I  wa^  .slugged  and  n*h- 


thetn  nji.  and  after  ht  had  [  Adelaidt 
continued  ti  .short  distance  I  w* 

li>ward  W’inniprg.  hr  felt  i  on 

something  hiird  pre.sseil  ^  Queenst 


I  again.Ht  i)i<i  side  hv  the 
I  man.  who  was  sitting  in  the 
i  from  .seat  beside  him. 

••O.-II  _  .u-  .:J- 


I  An  8%  increase  in  power  outpill  !  p.my.  Somer..cl  Building,  ,,„d^ll!.',p"q'uicl'”  lUr  irafv 
.and  7%  increase  in  net  carnincs  is  '  "'nnip**.  w«»  “p  «>'d  da  bitch. i,.krr  ordered. 

.  robbed  by  two  hilch-hike.rs,  Mr.  Mondelli  did  as  he 

Ibnown  by  Canada  Northern  Power  '  a  mm  and  a  woman,  was  instructed.  When  the 

('orporation  for  the  first  nine  months  I  hr  p  v,»ibly  «  w«s 'taken*“fmm  him.ThlTn 


BANK  OF  MONTREAL 


Fstithhshcii  iSi' 


■  Of  the  current  fiscal  year,  reflcctins:  1 
■a  continued  prowih  in  activity  I 
I  throughout  llic  area  served.  day 

'  For  the  month  of  September  '  ' 

Rtoss  earnings  at  $300, "61  "ere  j 

I  $21,752  in  e.xcess  of  gross  earnings  |  mai 
for  September.  1932.  Operating  ex- : 

'  penses  were  only  slightly  higher  '  "p' 
by  $84.5.  leaving  an  increase  in  net  $i2 


.  j  "'"11  in  diaguiap. 
fleeting  .  r.Trm.nn  highway, 
activitv  I 

.ahorlly  before  nooi 
day. 


Queeiistiin  rally  thi..  mot" 

iiiK.  Vt'hrii  lir  recajvoied  j  . 

conscicju^nrss  hr  diMCOver-  j  i 

-cl  hr  had  hren  robbed  of 

$10  and  a  watch  presented  . 

hy  I.orcl  Hade" -  I’owrll.  J>ia> 

Monlgonie-ry  told  the  pro-  li(»yver 
viiicial  police  tliat  he  wh.v 
Dtaiidiii^'  Icr.Hidr  a  ya,.  sla-  crOaSC 


SEPTEMBER  NET 
OF  BRAZILIAN 
MOVED  HIGHER 

Up  $112,249  To  $1,388,933 
— Second  Increase  Since 
July  1930 


EXPENSES  HIGHER 

Hra/.ilian  'I’raciion.  Light 
nver  Company  reports  an 
ease  111  net  earnings  for 


sibly  a  ‘■w  "'"i*  atopped  hi.a  wallet  i,i  I  lainilton  In. t  night  ,i,  m  ■■ 

on  the  '  when  a  young  ".an  i"  a  nmlUh  of  September.  I'hlS  fOlloWS 

about  •<=- I  coupe  aaked  if  he  wanted  j,  pain  in  nct  for  Augiist  ovcr  All- 

.  coroing  to  K.k.IM.r.  rc*  |  ^  ndc  to  the  rails.  I  he  .  .  »  .  «  a 

Th  ports.  The  pair  then  head-  I  offer  was  accepted,  and  all  tfU.st  Of  last  yCar,  which  III  tum  waS 


ed  south  across  a  field.  As 
they  fled,  it  appeared  to 


etit  well  until  Queenston  file  tiVSt  IflOroaSO  fOP 


While  whot  seemed  to  be  the  insurance  man  that 
a  revolver  was  pressed  woman*  wearing  a  sh 
against  his  ribs  by  the  might  have  been  a  man 
man,  the  insurance  man-  Mandclli  rrportcc 

agrr  wa*  forced  to  turn  Constable  Rankin  of 
over  his  money  to  the  hold-  r.c.M  P.  at  Brunkild.  ■ 
immediately  left  foi 

$12  all  he  had -  but  they  bandits  had 


■I  manThat  ti^e  Tked^n'r'a  nrt'ch’’«nd **«"  I!’®  orrespondlng  one  of  the 

aring  a  shawl.  Moiilgomery  leaned  over,  preceding  year  Since  .luly,  1930. 


wriiriiig  n  Minwi,  Montgomery  icanen  over 
might  have  been  a  man.  was  slugged  over  lh« 

Mr.  Mandclli  reported  to  head.  Me  recovered  cons- 
Constable  Rankin  of  the  ciousness,  his  face  covered 
R.C.M.P.  at  Brunkild.  who  with  blood,  and  made  hi? 
immediately  left  foi  the  way  to  the  nearest  house, 


over  the  CrPoss  for  tho  month  under  re- 
.vrrrd  cons_  yicw  iimounled  lo  $2,4.50,869,  against 
id  madr'his  $2,241,861  in  Sopfemher  of  last 


Safety  for  Valuables 

A  Safety  Deposit  Bitx  may  be  retained  in 
The  Dominion  Dank  at  a  small  rental  for 
your  valuable  papers — stock  certificates  .  .  . 
bonds  .  .  .  mortgages . . .  deeds  . .  .  insurance 
policies .  .  .  your  will , . .  jcwcllerv ,  ct  cetera. 

Rentals  arc  as  low  as  three  dollars  a  year. 

— less  than  one  cent  a  day. 

THE 

DOMINION  BANK 

LsTABLISHED  1871 


BRANC  HES  THROUGHOL  T  CA.S  \DA  AND  OFFICES  IN  .NEW  S  ORK  AND  LONDON 


EAT  FLEISCHMANN’S 

Yeast  for  Health 

A  'tidli/ing,  corrective  food  in  daily  uve  by  thousands  of  Cianadians 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MAN'I  IM  TURLRs  A  n  D I S  T  R  I  Fll.'TOR  S  OF 

Fleischrnann’c  Bakery  Prodiias  •  Hcischmann’s  Yeast  for  Health 
Magic  Dakiog  Powder  »  (olleft  s  I.yc  '  Royal  5  east  Cakes 
Ch.isc  A-  S-joborn's  Tea  and  Coffee 


.'^l  EF.L  .STRI  Cn  KKS 
I’FATE  TANK  WORK 
CAISSONS,  BVRf.FS 
M  AY  &  HIGHWAY  RRIlM.I.s 
SWINC;  &  BASCLFF  SfVNs 
COAL  &  ORE  URim.KS 


I  by  the  company.  F'or  the  nlne- 
jiiiontlt  poi'iod,  gross  earning.-* 
ainounied  to  $2,700,326  as  again:*! 
I  a  comparative  figure  of  $2,561,050, 
|an  increase  of  $13i».276.  Operating 
expense.^,  due  largely  to  increased 
taxes,  were  $14,069  higher  for  the 
period,  with  net  earnings  for  the 
nine  months  totalling  $1,884,091,  an 
increase  of  $125,207  over  the  corre- 
.sponding  period. 

It  i.s  pointed  out  that  the  company 
is  maintaining  its  same  liberal  allow¬ 
ance  for  depreciation,  a  sum  of  $50,- 
■'oO  monthly  being  allocated  for  this 
purpose. 

During  September  161  new  I'us- 
tonicr.s  were  added  to  the  com- 


,r  »5Mk.cu  lu  Constable  Rankin  of  the  ciousnes'^,  his  face  coverrrj  .>4 1  ^9  1  * 

over  his  money  to  the  hold-  R.C.M.P.  at  Brunkild.  who  with  blood,  and  made  his  >—4  1. "61  tn  September  of  last 

*>a"fj<-d  them  immediately  left  foi  the  way  lo  the  nearest  house.  .VCar,  an  increase  Of  $209,008,  while 
they  spot  where  the  bandits  had  and  the  police  were  noli-  CXpellSOS  for  Sonteillber  of  this 

earnings  for  the  month  of  $-0.-  l  ^'"rued  $12  and  departed  started  off  across  the  field  tied.  MonlRomery  was  able  yp^,.  .$]0619'i9  coniimreil  with 

'•('7.  which  is  the  second  largest;  "Uier  $.0.  try  to  pick  up  their  to  give  a  good  description  '  ni]  arcii  y\  ith 

monthly  increase  in  nct  recorded  Hi-Kded  for  Winnipeg  hy  trail. _ of  his  assailant. _ _  yod’r’\Vn  incrrLrT.$9r'*9 

QUEBEC  POWER  iCHEAP  POWER  IS 
EARNINGSLOWER  !  CHIEF  OBJECT  OF 
FOR  9  MONTHS!  WATERWAY  PLAN Si! 

"  .  .  L  „  7 - T. —  e.  r-  !  ^P<'>’f'ase  of  $1,;52'8.960.  while  ex- 

Net  Equal  To  70  Cents  Against  Some  Benents  Also  Seen  From  penses  at  $9,593,556  sliowed  an  in- 


CHIEF  OBJECT  OF 


Manufacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

for  over 

Twenty-Five  Years 

DOMINION 

TEXTILE 

Ck)mpany  Limited 


88  Cents  In  1932  On  Propor¬ 
tionate  Basis 


Standpoint  of  Ocean 
Navigation 


crease  of  ,$26,839. 

The  results  as  reported  hy  the 
company  aro  compiled  at  average 
rate  of  exchange  and  will  be  snh- 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


EXCHANGE  CHARGES  UP  QUICK  ACTION  ASKED  j  to  finaT  adhistmenfs  ^en  t^^^ 

-  '  - - ; -  j  annual  accounts  are  made  tip.  They 

liCiwer  earnings  are  reported  hy  |  New  York. —  Karly  ratification  tif,arc  al.so  snb,1ect,  to  provision  for 


r^ystcni,  brin,£;inK  the  total  of  |  Quebec  Power  (bmipany  for  the  ,  tTie  Great  T/akes-St.  Tjawreu(*e  r>eep  ^  fiopreciation  and  amortization 


gross  cam- 
net  earnings 


new  eusroiners  obtained  during  the  fi  months  ended  September  30. 1033.  j  W«'iterway  Treaty  between  the  Pni-|  Following  are  the  gross  earn- 
nine-inonth  period  to  611  and  niak- ,  \f*t  earnings  figure  out  at  70  cents  tod  States  and  ('anada.  is  the  earn- 1  ings.  expenses  and  net  earnings 
ing  a  grand  total  of  13,116  customers  !  1,  share,  this  after  allowing  n  pro-  est  desire  of  the  public  of  the  State 'for  llic  month  of  .Sepiemher,  and 
.“^eryed  as  at  September  30  last,  as  j  portionafe  amount  for  depreciation  I  of  New  York,  Delos  .\t.  f'osgrove.  for  the  months  of  the  rnmpany's 
against  a  total  of  12.1 19  at  the  end  of  I  allowance  and  income  taxes  on  the  |  vice  chairman  of  the  Power  An!h-  fi.scal  year  ended  with  August,  with 
September  last  year.  j  basis  of  the  1932  report.  These  :  orify  of  the  State  of  New  5'ork  told  ;  comparisons: 

Power  output  for  the  nine  |  earnin.gs  compare  with  88  cents  in  members  of  the  Great  l.akcs  liar-  |  ,^-2  Im-. 

months  totalled  349,224.729  k.w.h..  Ithe  corresponding  period  of  1932.  hors  .\ssocialion  conference  at  l)e- ,  .  * 

an  increasf,  of  24,017.719  k.w.ti..  i  The  regiilitr  dividend  at  tlie  r.atc  of  troit.  '  l!.\'i”nmj  i.’nsiir.ifi  "pfii.’iTT 

while  for  the  month  of  September  ,  25  cents  was  declared  for  the  third  Stating  that  he  was  convinced  ’ 

the  output  totalled  39.666,259  k.w.h.  i  onartcr.  payahle  .November  15  to 'that  any  opposilinn  to  lie  found  ini  Nd  _ -Ni'NF’xToN'nis*’*'—  "2.249 

as  against  36,389,419  k.w.h.  for  shareholders  of  record  October  i  .New  York  to  the  propo.sed  treaty  ‘  iFSri  laaz  Uorr 


an  increase,  of  24,017.719  k.w.ti.. 
j  while  for  the  month  of  September 
^the  output  totalled  39.666,239  k.w.h. 
as  against  36,389,419  k.w.h.  for 


.September  of  1932,  an  increase  of  27th. 
iover  9C7.  ,  The  statement  for  the 

Comparative  earnings  statements  ;  ended  .September  :’,0tli. 


are  us  follows;  — 

September 


ie  third  Stating  that  he  was  convinced 
15  to 'that  any  opposilinn  to  tie  found  ini 
October  I  .New  York  to  the  propo.sed  treaty 
'  was  that  of  powerftil  financial  in-  j 
months  tcrests  for  selfisli  motives,  Mr.  Cos-  ' 
,  shows  grote  declared  thtit  llic  people  of 
IS  com-  :  file  state  have  <a  four-fold  interest  I 


’PEG  ELECTRIC 


; _  I  gross  revemie  of  $2,8.56.74.5  as  com- ^  Hie  state  have  a  four-fold  interest  ; 

September.  l.paicd  witli  $3,174,585  for  the'  same  in  ratification  of  the  Irealv.  | 

193}  19}}  int.  I  I'criod  in  1932.  Operating  expen- ,  The  main  benefit  would  lie  Hie 

$  $  S  Isos,  taxes,  exchange  on  interest  '  utilization  of  1, 109.900  hor.se  power  •  a 

^2?  !  I'ayments.  and  fixed  char.ges  of  potential  h.vdro-cicctric  energy  A|\||I||J|«K  INl’IckAxM 

^'*2.'! _ 2-’-.  ’  _  ’'amounted  to  $2,290,511  against  the  '  now  running  to  waste  in  Hie  Inter-  illx  vl  1  Illjit  11$  vltIj/lULl 

-■.irr  217, 9S7  I97,0i0  20.907  ■  I  igiirp  Of  $2,4.57..'i66  for  1932,  leav-  national  Rapids  Section  of  ilie  Si.  PATI  H  A  AAlllPn 

ne  months  endrd  September  30th;  Ing  a  surplus  before  depreciation  Lawrence  Uivpr.  he  said,  US  it  would  hI||/  U  f  Ull WL  U 

I93i  I9t2  iiK.  ,  and  income  tax  of  $656,233.  as  i-om-  assure  much  lower  electric  rates  for  i  vll  V*  I  v  f  I  Idll 

s  *  ^  :  pared  with  $717,919  for  the  first  9  ■  homes,  farms  and  snnill  luisinesses. 

'ISLiOh  months  of  1932.  ,  ’’"''•m  ..  ;  September  Net  Up  $14,260  At 

_  _  3  lie  consolidated  sfaiemeiit  of  it  would  also  make  ]iossitile  Hio !  F 

884,091  1,758.884  125,207  earnings  and  expenses  of  tliis  com-  completion  of  a  natural  waterway,  expenses 

- : -  l>an.*  and  its  subsidiaries  including  increasing  Hie  stiite's  natural  coast- |  Reduced. 

PATAIA  Quebec  Railway,  I.iglit  and  Power  j  line  nnire  Hum  Iwf  lvofold.  traits- i  —  - - 

rl.lnll.  t'onipany.  for  Hie  first  9  months  of  ,  forming  many  l.ind-Iocked  New  ihp  second  consecutive  month 

j  I!i33  compared  wiHi  similar  figures ;  York  villages  and  cities  into  oceaii|nct  etirnings  of  |{riiisli  t'oluinlua 


2,t.'0.8«9  2.241.881  209.008 

l.06I,f,9fi  Pfi,‘..I77  96,7.59 

1.388.9.93  1.276,684  112.249 

-NI.VE  MONTHS  - 

1933  1932  Dppr, 

$  .8  $ 
21.362.167  22.691.121  '1,328,960 
9..M3,.'>.-|6  9..‘i66.711  26.839 

11,768.611  13.124,410  •6.35.5,799 


1.884,091  1,758.884  125 


REPORTS  LOSS 


I  lor  1932.  is  sliown  below: 


.\inp  months  ooiot 
Spptpmber  30. 

1933  19,92 

$2,8.56.74,5  $3.174..58.5 


ports,  he  staled.  :md  ilte  const  lino  I’ower  t 'orpoiaition  liave  sliow  ti  an 
of  the  country  would  be  titlded  lo  ti.v  ^  increase  over  the  corresponding 


more  Hum  3,50ii  miles,  i>rovidtng 


,  increase  over  tin 
a  ;  i.iontli  of  last  year. 


For  Hie  niontli 


I  PxfM'nst*? 

■  KxfhttDBPDn  B 
I  Ki.xed  (  narges 


Ij  company  Ii 
lJv  L  I  m  i  t  f  d  j 


!  September  Deficit  Of  $14,231  ^  ^ 

I  PxiM-nscs  $1...94,i3.)  $2,000,604 

Compares  With  $7,702  ■  KxihaiiKPimBondloterpst  25.689  15,730 

IjieF  VMf  1  Fixpd  Charges  .  .  440.086  441.231 

I  Surplus  l)pfore  Depreria- 

tion  and  Inpotop  Tax  $  6.56,2.93  $  717,019 

-  -  - - - 

month  of  ?eptenibcr.  showed  a  defi-  |  - - - - 

cit  of  $14,231.  after  operating  expen-  p|  pAHTAIA  AII'TAII'P 
ses.  depreciation,  taxes,  interest  and  I  H  I  l«  I  |l/||  llllip||| 

I  other  fixed  charges,  w  hicli  compares  '  ULlUVf  1  UlA/  VU  1 1  U  I 
with  a  deficit  of  .$7,702  after  the  j  APP  III  PPATPl/fAPn 

JnZ'h  IN  JLl  IlMDcK 

i  Gro.ss  revenues  totalled  $2.96,911  as'  ^  -  - 

comiiaied  with  .$429,672  last  5 ea r, ,  Canadian  Production  Dropped 
while  operating  expenses  were  re-,  18,887,000  k.w.h.  to  1,489,- 
'duced  .$2t,14l  to  $3on.S4S  leaving  net  (  lOo  nnn  I,  K 

operating  earnings  of  .$96,963,  as  ,  ’  ’  ’  * 

compared  witli  $194,681  tii  Scpicni- j 

tier,  l!'32.  !  Output  of  central  electric  sta- 

I'or  tlie  nine  months  of  the  cur-  Hons  in  '  anada  during  Septcniher 
rent  year.  Winnipeg  Klectric  lias  a  aiuoimicd  m  1.189.329,090  kilowtitf 
deficit  of  $Xt.93ri,  ;is  against  net  in-  ;  liotirs.  Thi.s  wa.s  ;i  decrease  of  18,- 
come  of  $18,088  in  the  same  months  :  887.0'mi  kilowatt  iiniirs  as  roiiipared 
of  last  vear.  Gross  earnings  for  the  with  Hie  previf.iis  month  when  the 


.585  I  Sreaf  stiinnlus  to  Hie  eeonomi.c  lift' j  of  September,  net  earnings  are  re- 
I  of  the  interior  w  hich  must  be  re- |  ported  at  $309,481  as  compared  with 


Bondntprpxt*’''2t689  ^“■TvrS')  fjftded  in  the  business  of  New  York  j  $295,224  in  the  same  month  of  last 
's  .  .  ...  440.086  441.231  t'ity.  year,  an  inrreas"  of  $14,260. 

I'^itrly  ratification  of  the  treaty  i.',,i-  iiip  three  months  of  the  nom- 


FixedCharges  .  .  ...  440.086  441.231  <  ity.  year,  an  inoreas"  of  $14,260. 

I  Surplus  i)eforp  Depreria- .  ^  Early  ratification  of  the  treaty  I  i.',,:-  iim  three  months  of  the  roin- 

I  tion  and  Inromo  Tax  $  6.56,2.93  $  717,019  ;  t*nd  commencenient  of  work  on  Hie  j  paiiy'.s  fiscal  vear  ended  Septeni- 

-  ... - -  power  enterprise  would  play  an  im- ;  pp,-  :!o  net  earnings  stand  at  $881- 

- - -  -  poriant  part  in  Hie  recovery  move-|;;(|  as  against  $868,690  in  the  same 

n  rr'TDir'  AIITDIIT  mem  byguingwoiklolhousandsof  |,„nn,iis  or  last  vear.  an  increaseof 
CLcLIKlL  llUlrul  nncmplo.ved  and  jH  tlie  same  time  painings  for  the 

vvra*  creating  a  demand  for  the  m  oducis  ;  ,  |,,.pp  months  shoxv  ,9  decrease  of 

ACC  IM  CCDTCMDCD  "l'  "'9  xtate-s  vanous  industries.  Mr.  ■  si;;,.?, x::i  white  operating  expenses 

Urr  IlA  jrrirlllnrK  ‘  ‘’sgrove  said,  adding  tliaf  all  'he  ,,.,,p  hemt  reduced  l.v  $1.51.18,5. 

V*  m  UUA  RAJIHfcFUH  I  AilHtorily!  Srptemh^r. 

-  -  stamJ  witli  President  Roosi'vell  ini  I'tU  I9»2  I)r<  r. 

Canadian  Production  Dropped  ids  ludief  that  development  of  tlie  „  J 

18,887,000  k.w.h.  to  1,489,-  Eawronce  re.sourc.es  Slmuld  he  a  Ifjp,.,,  I  ..^p  ,  '707, '715  Vos.'iu.  56,'44n 

TOO  nrtrx  1  1.  Pm"'  "f  'he  I’eileral  Piil'lic  Works! 

K.W.n.  nm-'i  -iin  h'' '  •‘"r"  (09,484  29',,224  *1  4.260 


ELECTRIC  OUTPUT 
OFF  IN  SEPTEMBER 


18,887,000  k.w.h.  to  1,489,. 
329,000  k.w.h. 


(loiucinu  loi  M10  o'l iiri .s  ^  Ihroo  niontlis  show  n  ilorroaso  of 
's  Miiioiis  iinitisl  1  irs.  Ml .  I  I  whilo  oporaliim  ovpi'nsoH 
;itd.  addin'^  tiuit  :ill  Iho  hooii  rrdiirod  hv  Sl.'l.lS.I.  I 

Mh*  T’owo?-  .Xiirliorily  !  Srptemher.  I 

President  Uooseveli  ini  I'^JJ  I'MZ  Dr,  i.  i 

that  development  of  Hie  1.01^1991.059,(79  42JMn! 

re  re.sourc.es  slioiild  he  :i  lOprr.  I  .xp  .  707,7  1  5  764,1  5  5  56,440  1 


Output  of  eeniral  elee'rie  sta¬ 
tions  ill  '  anada  during  Septcmlier 
amr'UiHe'l  to  1.189.329,090  kilowatt 


nin*‘-momli  period  stand  at  $3.81-’>.- 


1 .59!'. 2 18,0911 


lixfliaulie  fi’pgulatiii"  Gates  and  Operating  Miu  binerv 
Liftlocks,  Turntables,  Electric  and  Hand  Power  (><9nrs 
‘rear  (hit  tinj:,  (rcneral  Machine  M  ork.  I  orjrin::- 

nOMIMON  BRIDGE  CO.MI'A.NY 

Ll.MITED 

Hf,,d  OrtTrE  -  Lachinl;  (Mo.ATRLst  t.ti  k. 

Bit  4NCH  OFFICES  .4 >-r)  XVOR8.S; 

MONTREAL  OTT.AWA  "tNMPF.f;  VXMr.ivtR 
5'inERSr  TOBONTO  Ct.r.Mt} 

AGENCIES:  KD.MONTON  RF.'.IX* 


GROW  INDUSTRIALLY  WITH  CANADA 

i^or  i.onfidrnf ini  co-oprrntion  and  iJnin  (gt-'li«)  on  all 
taolots  relating  to  branch  plant.*,  w a rrliousiug,  Cana¬ 
dian  representation,  etc.,  and  natural  resourtei, 

Write  tn  /ha 

Industrial  and  Natural  Resources  Department 

Canadian  National  Railways 

MAKE  USE  OF  OUR  I.IBRARY. 


226  H  decrease  of  $535,239  from  the  hours,  ticcordiiig  to  a  report  issued 
total  at  the  same  time  iasi  year.  .Net  ‘  by  the  Dominion  Htireati  of  Slatis- 
•■aruings  at  $926,931  eompiire  with  "fs.  This  was  the  first  deerea.se 


$1,607,978  la.si  year. 

NAflONArLTGHT 
EARNINGS  DOWN 

But  Bond  Interest  Well  Covered 
In  First  9  Months  This 
Year 

^  loronlo  bureau  The  Financial  Times. 

Toronto. — Net  earnings  of  Nation¬ 
al  I.iglit  &  I’ower  t'o..  I>td..  in  tlu; 


TWIN  CITY  HAS 
9  MONTHS  LOSS: 

Third  Quarter  Results  Better 
Than  In  1932  But  Cumu¬ 
lative  Figures  Down 

Toronto  Bureau  The  Ktivancial  7im«9. 

i'nronlo.  'Fwin  City  Rnpid  Tran¬ 
sit  (‘o.  and  subsidiaries  report  lor  i 


rritn.  ilP>.4H4  20j.224  •M.JfiO 

Threr  Months  Fending  Srplemhcr  30th. 

I 'Ml  ■  mi  iTt^rr 


J.nM,0>4  ^.\  72.8S8  I  ?8,KJ4  | 
.^,1  >2.7  I  J  2.J04.PJ8  1  S  1.185  :  I 


ISmfgi 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Scliools,  Lawns. 
'I'ennis  (,'ourls,  ' '.ametcries,  etc. 
AIfo  for  partitions  or  safety 
guards. 


lor  rrrti  lenca 
^rrvice  call 
tiA.  Catalog  jr 
and  oslimalo^ 
turnished  on 
req  uest. 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE.  PEET  &  CO. 

MMITED 

ITNAMIVI-  XUhSrS 

Appraisers  and  Valuators 
Estxitea  Managed 

(ALGART  CANADA 


since  April  and  was  caused  partly 

hy  Hie  fact  that  there  were  five  |  Toronto  Bur..uThe  Flwa"Cial  7. m«. 
Saturriaj:-  m  .Sopteniher  and  four  in  T'lronlo.  Twin  City  Rapid  Tran- 
August.  I  j,i,  Cf,  .miLsidiaries  report  lor 

,\  eurtou-  (ireumstance  was  that  quarter  ended  September  39th.  1933. 
wltilc  Hi'  niotiih's  output  was  lower  ;  nct  los.s  of  $99,256.  after  taxes  and 
than  in  August.  Ilie  average  daily  |  fixed  charge.s.  'I'his  compares  witli 

output  III  19,614,990  kilowatt  hours  net  loss  of  .$40,519  in  preceding 

was  an  iie  rea.se  of  two  per  cent.  |  quarter  and  nct  loss  of  $211,376  in 
over  Hie  .iverage  daily  output  of  |  Seitteniber  quarter  of  previous  year. 
18.652,901  n  .Vtigiisl.  |  For  nine  months  ended  Septem- 

5I'.u  e  ili:.n  iialf  of  this  increase  j  her  3Uth.  1933.  net  loss  was  $151.- 

w  as  in  e.\  [jort.s  to  Hie  t'nited  States  |  739,  after  taxes  and  r  luti  ges,  eom- 


NrwQPPiNT  FYPnPT  ^  Armstrong 

UP  IN  SEPTEMBER  """ 

J0«  TORONTO  ORNFIRAL 
-  TRUITS  BUILDING. 

Valued  at  $6,612,258  as  Com-  Winnipeg  -  Manitoba 

pared  With  $5,424,021  ;  _ — - 

Last  Y ear  j . 

--  — ^ —  I  believed  to  have  prompted  the  con- 

Otiuwa,  -  Newsprint  exports  from  j  ference.  The  object  is  to  ensure  the 
Citiiada  in  .September  were  valued  at  j  faxes  on  the  pcr.sonal  proper!.' 
$6,612,258  as  compared  to  $6,237,054  |  located  outside  the  province  will 
in  August  and  $5,124,021  in  Septem- ;  accrue  to  the  province  in  which  the 
her  1932  according  to  figures  issued  |  owner  dies.  Real  estate  will  not  be 


which  t(.:.  rrom  a  daily  axerage  ofipjiring  witli  net  income  of  $38,381.;  .,  Tinroan 

.  >9  August,  to  4.997.090  in  ,  equal  to  $1.31  a  share  on  :!(i.900 ' Rurcdu  of  Staiis-  «rc 

^  v  .time  rrovinees  'Intario  '  ‘I  i  '•.'inadian  newsprint  Hon  W.  H.  Harrison.  Attorney- 

dmwed  larger  consiinm  ,  i  ■  .  ■  ■  r  "'''’c  valued  at  $.),81L38i  out  of  the  .M.  .Metghen.  solicitor  tor  the  Siic- 

, a  .August  h, :  '  '''9''' l.'s  tidal  '.f  $0,612,2,58.  cession  Duties  Office,  Ontario:  A.V. 

case  frimi  6.55  786  ooii  kii  j ^nded  seiilcnibei  .,  ult.  I j  twelve  months  ended  Pineo,  legislative  eounaci  of  Britisii 

m-s’to  610,490,000. 'i;timin- ! "  ""nK  mu  i'^t'plember,  newsprint  exports  Columbia;  R.  A.  ISmith.  legislative 

effect  of  the  difference  in  !  Cr.,«H  Krv . $1,897,769  $1,655,1(4  were  valued  at  about  twenty  mil-  counsel  for  .Mberta;  If.  .1.  Wilson. 


Septemiicr 
Tlie  .\la 


.shares  (par  $199)  of  $; 


on  :!9."90 ' 
preferred  1 


affected. 

Attending 


conference  arc 


ths  ended  .September  | 


available  for  bond  interest,  amount- j 
ed  to  $131,675.  well  in  excess  of 
bond  interest  requirements,  whicli 
amnunted  to  $90,009.  Net  showed  a 
reduction  from  the  same  period  a 


uml)ia  ;■ 
tion  tha 
tiad  a  i|' 
owatt  !' 
atiiig  III' 


’  I  'lO'd-ca^e  of  1  pet  CCUL  * ’X^montK,  ended  S^ie^r  loli”'’  I"'"-’' 

;  with  $.L-..'b,.  tn  the  I  Qy(,p  fipppp.^j;,,  oork  Rev.  ,  .  .  $5,665,478  $6,677,272  year  to  Scpt(  mber,  1.I..3,  against 

year  ago.  in  yu.- „  in  clectricitv  u-^ed  Rev .  1,246,645  1,455.055  ,$s;i,726.1.1 1  in  the  previous  twelve  TtiE.AT  EXPORT  v 

ilowalt  lioiirs  for  Hie  ;  j,,  el,.,  t  ,  oilers.  Tlie  rediieiion  in  •  •  •  •  '51,756  x56,58l  Ottnxva.  —  The  export  of  meaU  in 

was  t  l.302,.566.  dowm  |  elect .  lor  this  n.si'  was  made  •  Al.cr  laxe,  and  taxed  charge,.  Puipwood  export  in  September  to  coTpTt!ed''xi?th 


vear  aco,  when  it  was  shown  at;  jmi 
$155,303.  Gross  earnings  were  *350,- j  , 

932,  eomparing  with  $372,962  in  the  i  Qypp 
same  iicriod  n  year  ago.  in  Qm-: 

Onipni.  in  kilowatt  lioiirs  for  Hie  j„ 
nine  months  was  tl. 302, 566.  dow n  1  elect  1  :■ 
2.54,4  5  8  k.w.li.  from  Hie  correspond- j  neccs;-a 
ing’ iieriod  a  year  ago.  <  oniparative  ;  vvaiei 
figures:  tieiiig 

Nine  Month,  Ended  September  30tti.  I  coridili  ii 

1612  1653  I 

Gro,,  earn.  .  .  .  $3  72,962  $550,652 

Oper.  exp.  .  .  .  '80.656  185.637  p  1  r 

Net  earn .  162,526  167,265  [  AOOl  4 

Deprer .  18,648  n 

laxe, .  ^'.200 

Miic.  earning,  .  .  2,825  4,576 

Net  Inc.  ....  155,305  154.675 

Bond  interest  .  .  60,000  ’0,000  5V  nil, 

Net  Profit  ....  65,305  44.675  |  atlllg  . 

Times  Bond  Ini. 

earned  before  de¬ 
preciation-  . 

Times  Bond  Int. 

earned  after  de¬ 
preciation.  .  ,  . 

I  Output  in  k.w.h..  . 


■monlli's  total  of  $6,612,258. 


cession  Duties  Office,  Ontario;  A.  A 


I  compares  as  follows; 


Hie  iiniiuicr  rif  days  in  the  months  i 

♦  u;.-  .  I  e  t  I  ‘  lo.ss 


>oi»Lf‘n)ooi  Mh.  I,  .j.i,  j  lAvolvc  months  rndod  I  Pineo,  legislative  counsel  of  BriUsli 

1052  '^vifh  Srpirnihcf,  newsprint  exports  j  Columbia;  R.  A.  Smith.  legislative 

$1,807,760  $I,655A34  I  were  valued  al  abntil  twenty  mil-  coun.sel  for  .Mberla;  H.  .1.  Wilson. 


lion  dollars  lower  thtin  in  Ihe  1932  Assistant  Deputy  Attorney-General. 


largely  berauso  of  low 
the  Ottawa  liivcr,  coal 

"d  while  this  low  water  Int.  Petroleum  Output  In  at  .$792,168  '•ompa.ed  with  104.20.5 

N _  September  Below  Average  "3**;”“  .'K';..'."'" 

p,,  xxr.ii  Toronto  Bureau  The  tinancial  Times.  'I’lio  pvtiorl  of  WOod  nulo  and  In  October  102!)  the  export  of  meats 

F-Ievalors  Will  Pay  Toronto.  --  September  production  .greenings  in  September^  totalled  [a^r’n'’,o"nYh'ri' wr:fnlyT28%\rrhere^ 

Off  Debt  to  Government  international  Petroleum  |  oOL'i'i'  ewi.  valued  at  $2,372,807  a.s  in  October  1929  the  total  to  the 

'  9-  indicates  that  in  both  Peru  and  — ,  ...hr  i  982.108  ewt.  at  *2.-  United  King<lom  was  $4.51,000  and  in- 

- T'  Golornbia  the  output  for  the  month  ser  im  A  .eiist  and  632  723  at  creased  to  $1.156,4.57  last  month. 

11.  '.eg—  Showing  a  net  oper-  fell  below  the  average  monthly  out-  o' „  ember  W32  The  - - - 

.11  plus  of  $300,831.  for  the  put  for  the  first  nine  months  of  the  51'^'2,<28  in  big  N.  B.  potato  crop. 

.r.irH  T„lv  91st  iho  finnnri-ri  V  v  .  w..;  total  last  month  to  the  United  Fredericton,  N.B.  —  As  compared 


'T.W  YORK,  N  Y. 

M.  W.  Maxwell, 

Industrial  Commissioner. 
1400  Woolworth  Building. 


MO.VTREAL,  P.Q. 

C.  S.  Gzowski.  Acting  Manager, 
3S5  McGill  St.  (Room  306). 


For  information  re  NATURAL  RESO  URCE.$  in  WF-STERN  CANADA  vfrite 
F.  V.  Seibert — Sup’t  .Natural  Resources,  Winnitjeg,  Manitoba. 


•-i;rTT:illli:ic  l.l  llUUIt  i;\ I‘OKT'i,.  TLi  Dougla.s  Fir  export  was 

,-ii  $671,224  compared  xvilh 
ITie  ..6c  I'l.  inhc  i-  expert  ..|  idatiks  an.l  v.-ar  a'''0 

Ic.or.l.s  was  1  I  L'.u.'l!',"""  It.  viil".  c|  at  Ic. unices  iii  sc(uurc-  timlicr  cxporlej 
•■2,ol".M»cl  c-ciMipcc  c .  .1  witli  Mri.  I.". .-.I  v  I  1 .6.'.  1 .11110  It.  al  $1.56.127  coinpar- 
'627.6115  111  .Sc  iilc  iiihi  r  Iasi  yc-ar.  'I'h.  .  .|  w  jth  16.261,900  al  $197,929,  in  Aug- 

\;clcic  ..I  lip  cxpoii  Ici  tile-  ITiit.il  u.-;  lend  2.X2:(.II09  al  $28.:(SS  a  vear 
K  mgcloni  last  momii  was  $86;;. 5s  ;,  .-cu..  •I'lic.  sales  to  Jhe  United  King- 
I'nitecl  ist.itc  s  $728.:!!'::.  Cliiiia  $195,228,  .|.■lll  la.st  month  were  $99,82:!,  .laican 
laiuiii  ,‘5(;;!.c,7".  Austialia  $i;  1.::97.  lie  1 1  -  $2  ■.,(c6  1  .Xiistr.alia  $18,819,  China  $1'i.- 

ish  West  liiclic's  'll. 'll  2.  I9.ilugicc  S.  'C72  and  liiilisli  India  $1,928.  There 
\iriea  $22,681.  lleluiiinc  $22.17(1,  .‘S.njOi  W'le,  aM'otDt.sl  cither  thing.s  $388,781 
\frica  $5.8;i8.  I'anama  $5,78i,.  New  -  j  m'  siiiiigle.s  and  $19,011  of  laths  to 
Iccuricllanci  $1,197,  llcmt;'  Kc.ng  $  1. 1  :i't.  j  i  ice  Cnited  State:.,  and  $8.1:82  of  x'r-n- 
Hal'  $1.15.1,  Ki.ii  $.5,521,  N'  w  y.ealand  r-c:ts  to  tlie  ttniled  Kingdom 


Pool  Rlevators  Will  Pay 


Int.  Petroleum  Output  In 
September  Below  Average 

Toronto  Bureau  The  Financial  Tinie>i. 

I'orontn.  —  September  production 


Hie  United  .Stales,  whither  all  of  it  ust  year.  It  wa»  the  largest  expoii 
goes,  lolalled  109,636  cords  valued  of  meats  since  October.  1929.  xvhen 


total  was  $1,341,981.  'That  was 
last  Octolicr  before  the  Smoot - 


9o;ooo  Wmi,  Showing  a  net  oper-  fell  below  the  average  monthly  oiit- 

44,675  atlng  .  ii  plus  of  $300,8.{  t,  for  the  put  for  the  first  nine  months  of  the 
year  cr.'led  .Inly  31st,  the  financial  year.  The  Colombian  figures  are  but 
1.66  I  otatoiiuiii  of  Manitoba  Pool  Elcva-  slightly  below  the  average,  while  a 
tors,  I.iinited,  was  presented  at  the  larger  drop  is  shown  in  the  case 


$1,372,728  in  Hepieiimol,  ruo*.  rue  POTATO  CROP, 

total  last  month  to  the  United  FVedericton,  N.B.  — -  As  compared 
Stateq  waq  of  the  value  of  $2,012,775.  with  last  year,  this  year’s  potato  and 

oiaiLs  weia  ui _ ^  turnip  crops  in  New  Brunswick  were 

much  greater,  while  that  of  fodder 


limes  oona  ini.  i  — - —  ...w,  urup  18  snuwii  ill  tiit;  \;aoc  _  — ^  •«  .  w— rv-. ,  —  -  --  

earnect  after  dc-  ,  ^  I  annual  meeting  recently  This  money  |  of  Peru.  For  the  latter,  September  Six  Provinces  Draft  Umform  Ti^comp^^^^^ 

:  .4.557,024  ' 4.302.566  I  w^n  '.ed  Principal, 

rels,  against  a  monthly '  average  of  Succession  Duties  Le«tislalionLg^p^pjj,_  potatoe.s  and  turnip.v  1 

BANK  «P  rO^nrERCE  Winnipeg.-Ne^orm  leg^l.  ' 

Toronto. — The  board  of  dii ectoi  .5 ,  ^  fnnljc  j-  siini  of  $38,9  78  will  be  duction  from  .I’ami’ary  Ist  to  the  'iou  which,  it  is  hoped,  will  c'Dse  cwt.,’  “(3.8.56, 900).  ^^Turnips!  | 

of  Hie  I'anadian  Dank  of  Uonmierce ,  government  on  arrear.s  end  of  Sentemher  in  Ctdonihia  "P  looplioles  in  'he  suceession  n.ioo  acre.8,  (10.300),  1:i6  cwt.  per' 

have  .leclared  a  dividend  ..f  2^,  |  I  amoi.mod  Z  To  075  386  harrel.s.  a<b.lylaws  of  Canadian  P'-'^vinces  acre  (250)  2.398 

payable  (le.ss  Dominon  of  (an*;  Tie  halance  ot  "P'o  oximately  I  inoiiHily  average  ’  of  1,119,476  was  drafted  a(  a  conference  of  tax  „,.rp  ‘(.r,  ,n)  and  V’loo’ tons'! 

1  ada  tax  in  Hie  ca.se  of  nou-resi- ^  .  stales,  repre-  liarrels.  against  prodiicHon  for  Se|)-  experts  liere  tins  week.  hix  pro-  (,.,,200). 


have  declared  a  dividend  <if  2'/c  I  froiu  p,: 
i  payable  (less  S'/;  Dominon  of  (  "-'('I  Tin 
I  ada  tax  in  Hie  ca.se  of  nou-resi- ^  ;(7(,  in,,, 

I  dents  of  (  anada  and  a  fiirdiei'  ■5'(  ■  seni-  ,  , 
United  Stales  Federal  tax  in  '1)9 !  i  jeu,; 
case  of  citizens  and  residents  ot  iliel,.|,, 
United  Statesi,  in  Canadian  funds  | 
for  the  three  months  endiiig  ::9Ci| 
.November  next.  'I'lic  dividend  is; 

I  payable  Lst  December  to  9!iar''!i()ld- ■  ,  ,  .'9'  . 

I  ers  of  record  of  :>1.''1  Ociolicr.  '•  i'e  j  i,,,,, ,  ,|  , 
^  transfer  Imo'is  will  iioi  he  clo.sod.  sv"  i.-,,,. 


clils  ol  me.iihei'  orgaiiiza-  lemtier  of  1,0X5,88.5  liai'rels. 

will  he  left  with  Hie  par-  .  '  - 

1  Yiinc  (luvc'i-.  'I'lic  N'ationHl  Uevc- 

_ _ _  __  I  niic  Review  .otuies  :li.H  Vimcniivei 

'  ileacLs  all  (loniinion  ports  in  cic'cc'p  sc-a 

5i;i;  II  i;\ I'OII'I'S.  !!o C"|  'h.-  fi.seal  .\<'ar  I9:i'2- 

•)•*,  f>.  (  .  poi  $54  h;iitrj)t‘4|  ni^r»* 

Kl'»ut  ihi')ir.;h  thRii  unv  othn-  in  I'aonfl;* 

loi'  'ifilil  niDiilh.'a  rui’t  Tho  inmilirr  oT  sh  ip.'*  •  unt  n  lim  H.  <  *. 

1  in,  r..G«‘*  ,,(•  T’orly  wns  of  ;i  iol«l  Iomiimk** 

«»r 


viiicps  won*  rojirPsentod  at.  tho 
ineeling,  wliich  "as  opened  Ity  Hon. 


■ling  wliicli  "as  opened  tiy  Hon.  si.5i‘Ti.;>iiii-:it  i*ai\t  k.v i’okt.).. 

\V  f  \Iaior  AHorney-General  of  The  .Scplpmbor  cxport.s  of  Canadian 
\i  •(  ,  •*  '  paints,  irrc-spcctivc  of  wliite  lead. 

.Manitoba.  ,  ,  j.  mineral  pigments  and  so  forth,  total- 

The  rcconi  decision  of  flic  .Iildl-  leu  in  value  $26,910  compared  witli 

cial  Committee  of  H)e  I’rivy  Conn-  $ll.91l  in  .\ugust  and  $30.9.57  in  .Sep- 

aeiinat  Iho  iirovincc  of  Albcita  teiuber  last  year.  Great  Hritain  piir- 

agdin.st  the  protince  m  /mocmm  ehn^ed  one-third  of  the  quantity.  Var- 
ils  claim  for  succession  tlllllCS  expoit  at  $1,7SS  was  about  the 

11)0  Isaac  Kendall  Kerr  case  is  .same  as  a  year  ago. 


in  ils  claim  for  siiece.ssnin  diilics 
on  The  Isaac  Kendall  Kerr  I'ase  is 
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BOND  MARKETS 
ALSO  REFLECTING  ! 
U.S.  INFLUENCES! 

j 

Uncertainly  PrevaiU  as  Result  of  I 
Conditions  in  U.  S.  A.  and 
in  Europe 


A  SUPREME  DUTY 

Every  man  has  a  primary  duty  to  protect 
his  home,  os  far  as  he  is  able,  and  to  avoid 
speculative  excesses  which  may  end  in 
disaster.  A  Savings  Account  is  an  invest¬ 
ment  which  gives  security,  regular  income 
and  a  cash  reserve  to  meet  emergencies. 


O  Y  A  L 

OF  CAN 


N  K 


IROND  MARm.9  I  Made  Partner  CONTROL  FIGHT  ! 

FORTRAYMORE  ! 
IS  INDICATED 

i  y-'o  Groups  Seeking  Proxies 
For  jy^rrl-ng  On  Octo¬ 
ber  30th 

PROGRESS  UNFAVORABLE! 

lorotiio  Burenu  The  Financial  Tiln^^  I 

I'nronti'.  —  .t.  A.  (liiirdner  and  O. 
A.  lJo)iorl>'.  both  dirrrtor.s  of  Tray- 
tiioiT,  Liniilod,  tiuvo  addressed  a  lei- 
j  ter  to  sliareholders,  in  view  of  the 
jiititiual  incetinK  to  be  held  October 
i  ahtb  next,  intimating  that  a  proxy 
jfiglit  for  rotitrol  is  underway  and  re- 
•  iliiesting  shiireholders  who  eaiinot 
I  attend  tlie  meeting  personally  t(i  ■ 

I  send  proxies  in  their  names.  ’I'he  I 
letter  says: — •  j 

“We  understand  there  are  certain  | 
'parties  who  are  canvassing  share- 

_ _ _ _ _ _  holders  for  the  purpose  of  securing 

Roosevelt’s  newest  announced  policies  I  -'*•  'VAKItHAl  C.H.  from  them  ^heir  proxies  for  the  ^  I 

which  centre  primarily  around  raising  j  Announcement  is  made  to-day  mg  meeting  with  the  idea  of  effee  j 

commodity  prices  in  the  Ignited  that  M.  R  Wardhaugli  ha.s  been  ap-  '"P  •'*  t^hangc  in  the  control  a;id 

States.  Wance  presents  a  big  question  pointed  a  member  of  Nesbitt.  Thom-  management  of  the  company  , 

mark.  Will  the  new  Cabine;  of  that  .son  and  Company.  I.imited.  Mr.  “We  arc  not  satisfied  with  the  past  j 
country  balance  the  budget,  go  off  the  W%'rrdhaugh  has  been  associated  operations  of  the  company,  nor  do  > 
gold  standard  or  what?  Germany  with  Nesbitt.  Thomson  tind  Com-  hold  any  brief  for  the  new  inter-  i 
will  hold  an  election,  under  conditions  pany.  directly  and  indirectly,  for  Ihe  csl-s  ''ho  tire  endeavoring  to  secure  ; 
somewhat  reminiscent  of  pre-war  past  12  years,  and  for  the  pa.st  five  control.  Our  onI.\  coticern  is  to 
days.  All  these  have  their  implica-  years  has  been  resident  manager  .assure  that  whatever  change  is  made  , 
tions  in  the  international  financial  for  the  comp:tiiy  in  'ancouver.  hav-  Is  one  that  is  itt  the  best  interest  ; 
markets.  ing  charge  of  all  i!ic  Pacific  Coast  of  shareholders  a.s  a  whole  and  we,  : 

Meanwhile,  the  Canadian  bond  terrifor.v.  therefore,  request  that  if  >ou  find 

market  has  held  generally  steady.  - -  -  --  it  impossible  to  attend  the  nieeting 

Holders  of  securities  have  shown  I  /\IIFFnf|Fp  1*1*  person,  you  complete  the  enclosed  i 

disposition  to  sell,  and  offerings  in  the  j  K  Hi  lllc  11  ll||||i'ljl  A  I  proxv  and  return  it  to  us.  If  \  ou  ■ 
retail  market  continue  relatively  i  «« Will/  VUIl  /ll  already  given  a  proxv  to  other  I 

scale.  Bu^yers  in  the  majority  of  ms-  «  nm  lAIIlT  DI  AMT  parties  but  now  desire  to  have  us! 

L.  ST.  JOHN  PLANT 

the  rate  of  exchange  that  has  moved'  SubslantiaFy  Above  Monday  next,  it  is  uigem  that  m.u 

back  and  forwards.  W'hen  the  dis- 1  Rated  Capacity  regard  immediatcl.\. 


PRICES  HOLD  STEADY  | 

But  No  Important  Issues  Are  Be- 1 
ing  Marketed — Most  Changes! 
in  Corporation  List  Were  to| 
Lower  Levels  | 

Toronto  Bureau  The  Financial  | 

Toronto. —  Conditions  surrounding  ' 
the  security  markets  have  not  been  ' 
auspicious  for  flotation  of  important  i 
issues,  and  only  a  few  small  commit- ' 
ments  have  been  made  in  the  recent . 
past.  A  feeling  of  uncertaint  .-  has  | 
been  created  by  swift  moving  events.  | 
The  question  is  raised  as  to  what  will  j 
be  the  influence  on  bond  prices  of  j 
j  Roosevelt’s  newest  announced  policies  ! 
which  centre  primarily  around  raising  j 


,  United  States  have  been  influenced  by  j  cl.  i?  al 

l-l'P  Fste  of  exchange  that  has  moved  outwiannal^y  Above 

- - - back  and  forwards.  W'hen  the  dis-  Rated  Capacity 

I...  II.  I.  . '  count  on  Canadian  funds  increases  - - 

■■tatemAni  1 - - - — - - - ,  so  this  group  of  bonds  is  inclined  to  <.u,.r,,nt  production  ni  the  news- 

MANITOBA  POOL  '"^"S^rcerror  New  issue.  Kr^sLaW 

ENDORSES  WHEAT  "Ati'^nalysis  of  Canadian  h™^^  j  Jffe^S^X 

'-'23-  compiled  th^Sear  isX  is  It Ko  then  demand  has  dropped  somewnat. 

|UADir|?TIM^  pi  AM  by  A.  E.  Ames  &  Co.  Ltd.,  shows  total  I  the  issue  price,  while  the  12-year  Total  output  of  I,;.kc  St.  .John  is 
IrlnltliC  1  IllU  TLnll  •<’  '»*'  SU-l.tST.OSt  as  compared  j  issue  is  quoted  at  9554,  against  an  taken  by  the  Hears!  organization.  No 

with  $27:5.2:34,858  for  the  same  period  i  issue  price  of  96.50.  The  older  issues  indication  is  given  as  to  tlic  possible 


therefore,  request  iltat  if  >ou  find 
it  impossible  to  attend  the  meeting 
in  jterson,  you  complete  the  enelnsed 
proxy  and  return  it  to  us.  If  \  ou 
have  already  given  a  proxy  lo  other  i 
ptirtics  but  now  desire  to  have  us  ! 
represent  you.  we  would  ask  that  i 
you  complete  the  revocation  of  proxy  ^ 
attached  to  the  proxy  form.  < 

".•\s  Ihe  meeting  fakc.s  place  on  j 
Monday  next,  it  is  urgent  that  you 
act  in  this  regard  immediatcl.v .  We 
would  also  urge  yoti  to  be  sure  thai 
tlie  proxy  is  properly  completed  and 
wiincssed.’’ 

Position  of  Canada  Paper 

Has  Been  Strengthened 


The  fifth  of  a  series  of  advertisements  in  which  are  re¬ 
stated  the  basic  principles  which  guide  our  trust  work. 


How  We  /iVF£5T 

TRUST  FUNDS 


investment  of  trust  funds,  we,  as  trustee, 
J It  \  guided  by  the  following: 

I  l.The  directions  in  the  will  or  trust  agreement: 
SjTEtJUST^r  — when  it  specifies  the  kind  of  investments  to  be 

made  or  held, 

— when  it  gives  us  discretionary  power  to  pur¬ 
chase,  retain,  or  sell  investments. 

—the  law  respecting  investments  by  trustees  when  no  investment 
directions  are  given. 

2.  Opinion  of  Counsel— if  there  is  any  doubt  as  to  the  interpreta¬ 
tion  of  the  directions  in  the  will  or  the  trust  agreement. 

3.  Consultation  with  beneficiaries  of  the  trust. 

4.  The  collective  judgment  of  our  special  Investment  Committee 
composed  of  experienced  officers  and  directors  who  direct  and 
pass  on  all  investments,  their  retention,  or  sale. 


These  are  the  basic  prin-  the  reasonable  income  require' 
ciples  which  guide  the  in-  ments  of  all  beneficiaries.  We 
vestment  phase  of  our  trust  make  continuous  and  deter- 
work.  The  safety  of  principal  mined  effort  to  fit  investments  to 


and  dependability  of  income — 
not  hope  or  expectation  of  un¬ 
usual  gain  through  speculation 
— are  the  important  factors  in 
every  consideration. 


circumstances — to  utilize  every 
means  available  to  keep  them  in 
such  form  as  to  yield  the  maxi¬ 
mum  income  that  can  be  ob¬ 
tained  with  safety  for  the  par- 


MAUIfL  I  I  ml  Ul  AM  by  A.  E.  Ames  &  Co.  Ltd.,  shows  total  ,  the  issue  price,  while  the  12-year  J  oiai  ouipui  oi  i.ake  m.  .lonn  is  <anada  Paper  Company  has' 
ITJ/lltlxLi  1  lllU  TLnll  •*’  **•  $474,437,054  as  compared  j  issue  is  quoted  at  9554.  against  an  by  the  Hears!  orgitnization.  No  g)rengthened  it.s  position  bv  sue- ; 

with  $373,234,858  for  the  same  period  i  issue  price  of  96.50.  The  older  issues  |  indication  is  given  as  to  the  possible  ^pssf„]]v  nlacing  on  the  market  i 
,  e  ,  of  1032,  and  $1,031,013,170  for  the  j  have  varied  little  in  price,  some  being  earnings  that  will  be  shown  hut  it  is  cpveral  'new  nroduets  At  the  .same; 

approval  a  Surprise  tn  View  of  period  of  103t.  up  1-10  to  and  others  down  about  thought  that  with  the  higher  rate  of  time  the  eompanv'.s  i.rincipal  pro-  i 

General  Criticism  of  These  are  classified  as  follows: —  the  same  range,  with  some  of  the  production  these  will  be  iiiereascd.  (jucts  such  as  wrapping,  book  and, 

Proposal  Government.  $131,112,750;  Munici- I  issues  unchanged.  Canadian  National  Operations  of  Uike  til  .Tohn  are  ^vritin'"  paper.s.  paper  boxes,  ship-' 

_ _  pal,  $30,730,204:  Corporation,  $2,- j  issues  were  for  the  most  part  steady  now  controlled  by  a  Ixmdholders’  tag.«.  etc.,  have  been  in  fairly' 

RFIMlMPTr  TOI IR  535.00n;  and  Railroad  $1,000,000.  ;  to  firm,  five  of  eight  bonds  listed  committee  which  took  over  control  good  deamnd  so  that  the  total  vol- 1 

DCPtlVC.!!  iv/uix  Of  the  total  there  were  sold  in  Can- ;  showing  gains  of  slight  proportions,  from  St.  I.awrence  Corp.  when  that  of  hnsiuess  compares  favorably  | 

VinniD..  Bur.au  The  Financial  Tim..  1 ,4.38,204a  in  the  United  With  two  unchanged  and  One  slightly  organization  failed  lo  provide  for  with  that  reported  a  year  ago.  Can- ; 

....  .f,  ,  .  „  States,  $00,000,000  and  in  Great  Lrit-  .  .  ■  .  •  interest  payments.  Ihe  ehanpe  paper  is  controlled  by  Howard! 

Winnipeg.  After  receiving  rous--  .$72,'l!)0,750.  provincial  list  the  price  occurred  shortly  before  m:d-ycr.r  gmith  Paper  .Mills. 

g  reception.s  in  all  of  the  following  is  a  comparison  of  where  any  occurred  was  to- that  ti.-nc  mill  operations  Gross  earnings  of  the  company  | . 


Approval  a  Surprise  in  View  of  j  .,ame  period  of  1331. 

General  Criticism  of  i  These  are  classified  as 

Proposal  Government.  $131,112,750 

_ _ _ _  I  pal,  $33,730,204  ;  Corpon 

BENNETT  ENDS  TOUR  “ jni',' Sl'Sw.’li; 

.  „  TK  IT-  ■  1  -ri  i'da.  $34 1,438, 204a  in  tl 

Winnip.g  Bur.au  The  Financial  Tiraea.  . 

.  States,  $00,000,000  and  in  t 

Winnipeg.  —  After  receiving  rous-  j.-.,  -rp 

mg  receptions  in  ^'1  of  the  cities  '  j;;, g  com 

i  retmer  Bennett  completed  his  tour  ^,g,es  by  months  during  the 
d  Ihe  west  last  week,  measurably  ypg^g._l_ 

laising  the  spirit  of  the  prairies  by  ^  '  iqj,  1932 

ills  strong  messages  of  faith  and  op-  jan.  120, 349,621  46,162.086 

limisni.  So  far  as  the  depression  FrU.  26,909.933  21, 270. 069 

was  concerned  he  expressed  Ihe  con-  3^28  900  illnyoss 

viction  that  the  worst  was  passed.  Mav  670.586.326  25.673.320 

and  thiit  a  steady  improvement  cotild  lune  52,233.397  20,p9.08i 

be  expected  from  now  on.  The  data  2  001  639  ^914 '9.968 

with  which  he  regaled  western  aiidi-  sepT.  3o!982!40O  73!i9i',947 

ences  in  support  of  this  contention  Oct.  1, 048,629  ioi.640.i05' 

proved  persuasive  1.03  1:^13,179  3  73.737.858 

lo  the  press  criticism  of  his  poll-  _ _ 

vies  the  Prime  Minister  paid  little  --  To  date 

t  lent  ion-  He  also  ignored  the  - - - - _■ 

lira'dcs  of  the  C.  ('.  F.  spokesnicii, 

imported  for  the  Mackenzie  bj-c-clec-  I  ti  S  U  O  S  Soi 

non.  His  defense  ot  Ihe  goverti- 
inonr.s  activities  was  a  virile  one,  mil  ■ 

nine  papers,  friendly  lo  his  adminis-  September  20-  -U.  C.  of 


We  keep  in  mind  constantly  ticular  purposes  of  each  case. 

We  Invite  Enquiries  Rcqardinq  Our  Services. 

Crown  Trust  Company 

WILLIAM  I.  GEAR,  President  .lOHN  JENKINS,  Vice-President 

AKTHI  R  LYMAN,  Vice-President  IRMNG  P.  REXFORD,  G’en.Afanogci 


393  St.  James  Street 


past  three  ^IrRish  i ^  ^  in  m2  amounted  to  $235,386."  as! 

roTmbii  6®  of  1947'sliDned  P^to  i'»l-*-o'emenf  in  against  $77,336  in  1331.  .Net  profits! 

7n'iQV..in  inn  nswi.L-‘!t?r«  «ere‘ off  l^nn^ninption  of  newsprint  li.v  the  j  last  year  totalled  $1,132  compared. 


209;ooo  IXnX'geXh'lfe'saskat^Lwrn  m*  the  |  with  a  deficit  in  the  previous  year  V'Urrency  L/eDCntUre  interest 

Ill-Ill  of  1952  and  the  6s  of  1952  were  both  I  Hears!  organization,  whicii.  in  the  inf  $132,228.  The  bond  interest,  in-  - - 

644  849  a  point  down,  the  former  at  93.50  and  1  aggregate,  is  the  iirincipal  pnrehasor  I  eluding  U.S.  exchange,  was  earned  Toronto  Bureau  Tho  Finand.i  Tim.a. 

,253:692  the  latter  at  98.  These  two  issues  last!  i'"!’  ‘‘^'ales.  2.08  lime.s.  Toronto.  —  Fanada  Permanent 

named  topped  the  list  with  respect  to !  ■  -  Mortgage  Corporation  makes  the 

52M79  yields,  standing  at  5.98',,  and  6.08' 0 :  .  __  _  announcement  of  a  reduction  of  % 

205,’500  respectively.  Yields  on  the  Albertas  !  #  _ _ J _ J _ _  _  U _ -1  _  of  in  interest  to  he  paid  nn  its 

range  from  5.42  to  5.71;  the  B.C.  '  1  ITl  gC  111  fl|l  fl  C  currency  dehentnres.  A  letter  to 

issues,  from  5.40  to  5.89 'Ic:  Manitobas  VTA  AAA  A.^  L/AAM0  liolderssignedbyG.H.Rmith.gen- 

from  5.50  to  6.93' ,  ;  New  Brunswicks  '  _  _  __  _ _  eral  manager,  says  that  the  rate  of 

from  4.88  to  5.06'„:  Ontarios  from!  _  vijxjr'u  -l-I'a'  \ir'»L  'interest  has  been  reduced  to  I'i  i 

[4.39  to  4.60'4,  while  Quebec  4  l^s  of  rOT  Yield  And  Lnnancement  r  OSSlDlllties,  With  per  annum  on  debentures,  to  lake! 

1958  wire  quoted  at  96.50  to  yield  Roatonaklo  <sor-iirifv  1  effect  immediately.  “The  prices  for; 

4.4S%.  Keasonaoie  oecuruy  hlgli  grade  bonds  have  adv.-meed  to  1 

'  Slime  Corporations  Lower.  ■  sneli  an  extent,  with  yields  there-  ’ 

irmont.  Price  changes  on  the ' corporation  .  No.  1 - SHAWINIGAN  4V2’s,  1967-70  "n  considerably  reduced,  that  the 

$50.-  bond  list  were  mostly  to  lower  ground,  !  _ _ _ _  rate  we  have  been  paying  re- 

'ecn  &  although  in  only  a  few  issues  were!  ^  ~  cently  is  out  of  line  with  tliepres- 

recessions  at  all  merked.  Abitibiwasj  At  to-day’s  market  quotations  of  the  big  burden  of  exchange  eharges  ent  market.  The  reduced  rate  of  'q 
;  Ont  marked  down  by  investment  housesi72U,  to  75  tlic  4R>  per  cent..  1st  Ihe  interest  thereon  due  to  Ihe  j  is  eonsiderahy  tiiglier  than  can  he; 


Canada  Permanent  Reduces  I 
Currency  Debenture  Interest  i 


*3!644’849  a  point  down,  the  former  at  93.50  and  1  pui ehj’yor  I  flutiin^  I  .S.  exchange.  earned 

90,253.692  the  latter  at  08.  These  two  issues  last !  of  newsprint  in  tlic  t  niled  Stales.  2.08  time.s. 


/ ,s .s u  es  Sold 


M-iv'' I  13f’-  Provincial  Bank  I  Power  and  Canada ;  straight  yield  to  the  investor  of  6  portant  factor  in  the  earnings  of: 

Mf^'Vn-iiiV -M  iiv "ii” ’co>ji  h-isis  5  87CZ,'  K-Ofoent  each  declined  a  point  and  per  cent.,  and  a  yield  to  maturity —  the  company. 

_ ^  ‘  .  1_LJ  'iC.P.R.  issues  were  1  to  3  points  i  i!Hi7-70  '  of  6.3  per  cent.  Selling  at  a  Since  llie  lieginning  of  the  secnn<1  ; 


i'iw>  lower.  Dominion  Tar  and  Chemical '  jj.st>ount  of  25  per  cent,  on  its  iiar  of  this  year  ihere  has  been  a 

-V.  K.  I  fPK  I  r.  4  I  .  I  bonds  were  quoted  variously  from  1  1  value,  the  issue,  in  addiiion  to  th.e  suhslantial  cliange  r<'.r  ilie  better  |  Toronto  Bureau  The  Firanciai  Timaa. 

tjiiobcc.  —  Notice  is  given  in  the  j  to  4  points  off  by  different  houses,  the  attriictivo  >iel(i  for  ;i  bond  ofthat  |)ofli  in  operating  conditions  andtlie;  'Foronto.  -Officer.s  tmd  dirrrtor.s 

’  Ofri<*ial  tlazefto  that  tenders  I  lowest  bm  being  ^2^.  (i^ineau^issues  .  appears  to  give  sul)stantial  excluinge  situation.  'I'hero  lies  been  '  Hibhon  f'orp  as  chosen  'it 


•nine  papers,  friendly  to  his  adminis-  September  20---U.  C.  of  Stormont.  rnee  cnanges  on  me  corporation  i 
I  I'tition,  regreted  that,  announcements  Uundas  and  Glengarry,  Ont.,  $50.-  bond  list  were  mostly  to  lower  ground,  ! 

if  a  more  constructive  character  oou,  Harris  MacKecn  &  although  in  only  a  few  issues  were  | 

dealing  with  Hie  deiiression  Iron-  c,,.  at  l'ou.63:  cost  basis  recessions  at  all  merked.  Abitibiwasj 

hies  had  not  been  made.  September  23— Town  of  Paris.  Ont..  marked  down  by  investment  houses; 

When  the  Premier  was  still  in  iac  ,$55,(100,  20  ms.;  Gairdiier  &  variously  from  1  to  2  points,  one  bm  ' 

w  est  he  had  the  satisfaction  of  learn-  co.  at  33.62.  cost  htisis  5.0457.  being  as  low  as  21.  Beauharnois^5s  , 

ing  that  the  .Manitoba  !>ool  Elevators’  October  1— City  of  Hull,  Que.,  i 

ielegates,  meeting  in  Winnipeg,  had  S!»7,5oii.  .Mav  1,  1343:  $18,000.  ! f.j  i 

endorsed  the  London  wheat  quota  fd:,',  M;iv  i  'i3i2-  Provincial  Bank  “.C.  Power  and  Canada ; 

grcemcni.  This  approval,  coming  of'ca’nada' at '!kS.3o' Vost  basis  5.87<'/c.  Xro 

Iter  Ihe  eritieisni  lieapod  upon  the  .  . . .  C.P.R.  issues  _  were  1  to  3  points  1 

iict  by  Ihe  press,  was  a  soriu  ise  to  iviiu  i  nif  TFMIFKS  dominion  Tar  and  Chemical  j 

many.  The  Pool  Elevator  dele-  .VSKS  I  tlH  Ih.MiLKN.  bonds  were  quoted  variously  from  1  1 

■lies  were  Ihe  first  of  the  organized  Quebec.  —  .Notice  is  given  in  Ihe;  to  4  points  off  by  different  houses,  the 

irni  bodies  to  express  themseUes  oil  Qneliec  Official  Gazette  that  tenders  |  lowest  bid  being  62.  Gatineau  issues  ,  _  ^  ^  ^  .  ^ . .  . . . 

tlie  issue.  Their  vole  was  a  unaiii-  foeeived  tintil  Saiurda.i.  Oe- 1  eased  a  point  at  one  time,  but  bave  ■  onhaneemeni  in  vtilnelji  remarl 

lions  one.  lolier,  28,  |iy  Hie  tow  n  of  !\Ioutreal  recovered  partw  since,  MacLaren- j  jicriod  tis  the  market  for  cor-  jmd  jiapei 

As  a,  parting  llioiighi  for  Mr.  Hon-  for  purclmso  ot  $.>3,(iun  6  per  Quebec  was  off  a  point  and  '  1  poration  lionds  as  a  cltiss  show  s  i  newsiirint 

nett,  the  Winnipeg  Tribune  submitted  sorial  bonds  of  that  corpora-  sol, dated  Paper  bonds^  als(9  were  a  '  ' 

rdilorially  that  the  hack  to  Ihe-land  payable  at  Montreal  for  a  pc-  point  down  at  9.  Massey-Harris  ^ 

. . . .n:;;'-,;:;:;,-":'’';;'?  'n,.:,';;?",,.,'™;  r.p«r,.d 

u„„e,l  ;„ipm  „,o  . . .  .  »,Srarr".' ; 

hack-to-the-l.md  movement  lie  mo.s  r-.  '  X  $50,000  5^;  10-instalment  sold  to' 

he  pful  permanent  nnemploymeni  Big  Benehts  lo  :  ngrris  McKeen  &  Co.  at  100.63,  or  a  i 

liolie.v  developt^l.  the  I  rihitne  stai  1  .  Pelroleum  !  coat  basis  of  41s-  The  Town  of  Paris ; 

ed.  ‘Nseveral  hundred  laintlics  here.  ‘  sold  $55,000  5Sr  20-instalment  bonds' 

with  the  help  of  loss  money  th  in  Crude  Oil  RlSC  to  Gairdner  &  Co.  at  99.  62,  or  a  cost 

wonW  have  been  required  lo  main-  .  hasis  of  5.04 'Ir-  No  public  offering, 

lain  tlicm  in  the  form  ot  direci  r-'  (Continued  from  Pa"r  li  ''’as  made  of  either  of  these  bonds, 

liet.  have  been  placed  on  farms  am  disposal  being  made  to  financial 

laa-dc  practirally  solf-supi><ntinu.  '■m.'  s  npcini n>ns  in  <'in\  nr-  institutions. 

.Several  thousand  more  families  cause  no  nifset  proldems  exist,  as  . . . . 

hotild  lie  helped,  on  Ihe  same  lia.sis  ihe  company’s  concessions  are  iso-  p  ,  f  p  .  ii/-... 

and  to  the  same  purpose.  They  coiiid  laled,  ,an:i  the  comp. my  had  e.sta'i-  C<nu  OT  i  ncc  War 


526:279  yields,  standing  at  5.98' 0  and  6.08 'v, ! 
.205,’500  respectively.  Yields  on  the  Albertas  ' 
j”-  range  from  5.42  to  5.71;  the  B.C.' 
.437,954  jggygg^  from  5.40  to  5.89 ''c:  Manitobas 
from  5.50  to  6.93'  ,5  New  Brunswicks  ' 
from  4.88  to  5.06'„:  Ontarios  from! 
4.39  to  4.60'it,,  while  Quebec  4  Jis  of 
I  4  958  wire  quoted  at  96.50  to  yield 
1 4.43 : 

'  Slime  Corporations  Lower, 

jrmont.  Price  changes  on  the '  corporation  . 


Opportunities  in  Bonds 

For  Yield  And  Enhancement  Possibilities,  With 
Reasonable  Security 

No.  1— SHAWINIGAN  4V2’s,  1967-70 


Montreal 


CORPORATE 
IINVESTORS  LIMITED! 


Shares  in  flu-  ahov«* 
‘V.mpany  pr*)vide,  n  in¬ 

sured  inve.st  inent  without 
spot'uhuive  risk.  of 

securities  owned  t)y  the 
(^ompHuy  i.c  nvailableon  ic- 
<lliest 


Canadian  and  obtained  on  other  higli  grade  .seeti- 
isted  between  rities  sucli  as  govcrnineni  and  bet-' 
the  summer  ter  class  municipal  lionds." 


mother  im-  I 


Blue  Ribbon  Corporation 
Officers  and  Directors  Elected 


promise  of  enhaneemeni  in  vtiliie  L-i  remarkalde  eome-tiack  in  pulp 
over  a  jicriod  its  Ihe  market  for  cor- 1  jmd  jiaper  production  especially 


eenl.  serial  lionds  of  tliat  corpora- j  solidated  Paper  bonds  ak  (j  were  »  jp,|, movement.  |  found  a  reflection  in  a  greater  de-[man.  V 

lion,  payalile  at  Montreal  for  a  iic-  point  down  at  9^  Massey-IIarris ,  siiawinigan  Water  and  I’owerimand  for  Shawinigan  power  from '  f)p( 

riod  not  exceeding  10  je.irs  from  gamed  a  point  to  o».  ,  Hie  largest  producer  of  hy-!ttiis  important  sotiree.  In  addition. 

— h.Jrrjn' ^  ..,o  -c': 

nominafto^s  ol  $  too  .ml  ..  .^  .  gtormount,  Dundas  and  Glengarrv  j i”'-'  <’'irrenr>  has 

R-  R  Ci't  '$50,000  5^;  40-instalment  sold  to' "‘e  world.  I  he  .  ompany  as  at  Ihe  almost  disappeared,  having  ranged  ; 

Big  Benefits  lo  !  Harris  McKeen  &  Co.  at  100.63,  or  a  !  fid  of  1332.  had  a  total  plant  ca-  t.rtween  2  and  3  per  cent,  only  dor  I 

Int  Petroleum  '  cost  basis  of  4 The  Town  of  Paris ;  I'ocity  of  8.5S.7,5u  h.p.  w  iili  aggro-  ing  the  past  2  month.s.  Operatin.g ,  g^p.  ,, 

^  ‘  sold  $55,000  5  Sr  20-instalment  bonds' pale  developed  and  undeveloped  results  have  shown  a  progressive  [ 

Crude  Ull  Kise  to  Gairdner  &  Co.  at  99.62,  or  a  cost  power  re.soiirces  iii  excess  of  2.000,-  improvement  in  each  of  Ihe  first;,,  j.  j, 
basis  of  5.04 'Tf.  No  public  offering  ,  OOO  h.p.  A  new  (levelo).inenl  at.,",  .luarters  of  this  .vear.  :ind  indira- ;  , 

(Continued  from  Page  li  ''’as  made  of  either  of  these  bomfs,  Ilapidc  Hlaric.  work  on  wliieh  is  iimis  tire  that  some  furtitei  ini- ,  „.,jpj.pg 

.  ...  •  ha  disposal  being  made  to  financial  lining  piislied  lorward  aggressivel.i .  prmement  will  be  .sliown  for  ihei 


■oduction  espcrially  '  t-'cneral  meeting  and  subsequent 

wliieli  lias  nattirally  j ’'looting  of  the  board  are:  Ctiair- 


fotind  a  reflection  in  a  greater  de-’man.  W.  S,  Greenin 


S.  Greening;  president,  .1 
O’Grad.v;  vice-president,  c 


November  1,  l!i::3.  Ronds  are  de- 


Big  Benefits  To 

Int.  Petroleum 

Crude  Oil  Rise! 


Outstanding 
Executive  Available 

EXCEPTION. \l,  nil’* ■  ff*t 

lo^rcje  Anirrican  or 
Canadian  company  to  srenro  tli*' 
•services  of  an  oulRtandinti*  oxer- 
utive  for  Montreal  anti  th** 
Province  of  Quebec.  Applicant 
is  a  French-Cnnaclian,  .  peaL.t.;  ? 
1  nylish  fluently,  and  n?4.s  h-ci 
many  of  .successful  buej 

ness  contacts  in  .American  h  i*I 
In^dush  Canadian  citie.4,  (on 
npctions  especiallv  valuable  >■. 
any  company  desiring  to  In.ju, 
up  increased  sales  for  ihrii  pro 
rlnris  in  the  Province  «>f  i^-ue 
hc<  .  the  mo.st  rapidK  - 

pmvince  in  th«'  nomfnio.'i 

Address  tor  Interview.  fi.'. 

The  i'inancifi)  limes.  Mon* 


M 'unl iniird  Irruii  Pa,2r  li 
.Ill'  s  np(‘i’nfions  in  .'iny  "dy. 


institutions. 


make  it  go.  Mor''.  and  rlsewhorp  m 
ranaJa.  they  Khonlri  bv  LMvtni  tho  ujt- 
portiinily.  Tho  national  (Cunoiny 
would  he  measurably  soniidor  ii  they 
wore.” 

How  NRA  is  Helping 

Our  International  Trade 

tConliniied  from  f'.ige,  ii 
.4ugust.  1333,  tlie  I’nited  States  rr- 


lii  lu'd  ami  paid  fiM'  a  very  large  pn-  | 
leiiital  prndiiclioii  in  excess  of  an- j 
niKil  sliipmenl.s.  'I'fie  Oil  and  Gtis  | 
loiirnal,  Tulsa,  is  aiilliorit.’i  for  the  j 
estimate  that  tlie  known  resources  I 


End  of  Price  War 

Newsprint  Trade 


w  ill  add  .’Ul  additional  Sii.miO  ii.p.  to  las,  unarler.  making  it  po.ssiliie  'Im' j  myde  general  iilanacer 
file  compim.'  ’s  developed  power  re-  (he  (ompany  w  ill  report  earnings  j  , ' 

sources  hy  .May  1st.  I3:!l.  and  a  fur-  for  tlic  full  12  months  of  1333  only;  ! _ ‘ 

tlier  80.0110  h.p.  hy  l!ie  fall  of  the  i  sliglitly  below  those  for  1332.  w  lien  iiiwi 


vice  presidents,  C.  R.  Cherry  and 
c.  i;.  .Spooner;  directors.  C.  C  5lof- 
filt.  .1.  M.  HeC.  O’Grady.  .1.  G.  la- 
iniesr.n,  and  W.  G.  Cherry.  c,  i  . 
Mol'litt,  formerly  .sales  manager,  i.s 
made  general  manager,  and  W.  G. 
Ciierry  is  assistant  manager. 


I'ori’io  »  imp  iis'i'Mi ATM. 

< ‘?i  nri  du '.-4  potutfi  rrnp  fo} 
If*::::  i,^  at  67.106.000  hii.«hLj' 

1*  riotii  .'.L’O.SOu  a  >  iG|d  of  nboijt 

12S  hn.'<h<ls  |ui  aero.  pG»taU'0.««  -u-c 
I  u'l  tiwu  ill  Ihi  u*'  itio..^  in  all  tlic 

^  pi  oviricoq  of  < ‘aTi.ada.  bnt  th#^ 

IT'  V  No\a  Sunti.i.  NVw  Prun.^- 

I.  !<’U  and  Prince  lhl\*nr»T  Island  are 
tlic  prlMcipal  firoa.s  of  (’otnnurejnl  pro- 
flij*’f  ion 


Annar^ntlv  Near  company  during  1332  am 
Apparenuy  mear  .i.266.si 5,303  k.w.ii..  whicit 


'I'olai  [lower  otiliuit  of  .«,,16  a  sliare  was  earned  on  Ihe  out- 


mounted  ;  .standing  capital  stork.  ono  banrls  of  .Xnnarxili.s'VaVfr'v'ap'i 

com-!  Shawinigan  Water  and  Power  have  been  oxpoitod  via  tbe  Port 


(Continued  from  Page  1) 


pared  with  a  produciion  of  3.436,- ;  Co.  has  oiilslandin 
436.460  k.w.h.  in  1331.  .fu,  nor  cent.,  and 


lli:\\1  .^PPI.K  SHirMICVT... 

fl.alif.Tx,  .V..S.  —  .Xpproximatolv  499  . 
9  tijii  irls  of  .Xnnapolia  Vallrj  apiUo- 


*63.355.03(1  of  1'*"''*^''”'  Crtnbo 


416  per  cent.,  and  $11,380,000  of  5  |  oompa"  ■,['"  wrt'h'‘'tho  samV  rtat9''la''( 
per  eenl.  1st  mortgage  and  eollat- i  year.  Wiili  throe  .steamor.s  oioai  in  - 
era!  trust  lionds:  $(.353,500  of  6  periy'^'"  Williams  la.st.  week,  exports 
not  vnnr  sonore.l  notes'  and  2.- I  (-71"',  now  total  t.G  .Mi; 


lnves1:or’9  •’ea.cl 

She  Jtnanctal  Stmes 


cords  aw  unfavorable  trade  halance  proven  wells  as  tiiev  stand  to-day  Lbti^oa.nittmn  that  there  would  ' 

in  merchandise  of  some  twenly-fcnir  viould  last  for  over  16  years  -  admittin„  .  1  tional  revenue  to  Hic  c(> 


in  merchandise,  of  some  tweniy-fcnir  viould  last  for  over  16  years, 
millions  in  value  while  for  the  same  ;xv>  profit  and  loss  statements  have 
month  of  the  previous  .vear  a  fav-  [,pf.g  issued  bv  International  Petro- 
oraible  balance  of  seventeen  million  |,.,im  f,,  |,„(  j,  j^as  (’onliniied  to  dls- 
was  reported.  During  August.  1333,  tribute  the  maximum  liasie  dividend 


be  o-ppostUon  from  puMislnng  in- j  p,vrmal  ronditions 


No  profit  and  loss  I  terests  to  the  rising  .scale  of  prices 


■c  of  addi-  asp  i  f  2  3  limes  after  deprci  jaticn 
mpany  tin-  ,  in  1332  net  earnings.  a!t9r  dc  fc 
s  a  sub-  eialion.  were  equiiaient  lo  ov'i-  l.r, 


been  issued  bv  International  Keiro-  h.V  xir  xtcMillan  news'- '  ^bau  iiug  .n  power,  times  interest  requirement;,  on  i!ic; 

lenm  Co ..  iMi,  i,  has  .mnlinued  to  dis-  he^^^  f"”''"ddeht, 

tribute  the  maximum  basic  dividend  [7  rondmons  in  of  the  .$63.3.55.000  oufstanding  of 

rate  of  .*1.00  per  share  per  annum.  Hetl'ion  h  ’  blotter  nrires  •’""er  Co..  luikc-inee  Pow- '  tc.  po,-  cent,  bonds.  $31.43,7.000  m;i- 

rti  recent  quarters  a  rate  of  $1.12  o,-  n  he  noY  reo  H'!-.  and  itiiied  Securities. ,  ,„re  October  i.st,  1367;  $,.-,.3  ;7.Mio 


a  fair  gain  in  exports  of  farm  pro-  rate  of  *1.00  per  share  per  annum, 
ducts  from  Canada  to  the  United  fii  recent  quarters  a  rale  of  $1.12 
States  was  recorded  as  compared  por  share  has  been  paid,  in  Cana- 


wlth  the  same  month  of  Ihe  previ-  ,iiaii  funds,  to  allow  for  exchange 
OU.S  year  and  the  two  monllis  of  discrepancies.  I 

.Inly  and  August,  1333.  records  a  imperial  Oil.  IJd..  liolds  in  its  ' 
value  of  exports  of  tliese  items  treasury  over  50c$  of  International 
about  three  times  lliat  of  the  eor  I'e, rnleiim  slock  outstjinding,  divi- 
responding  months  of  1332.  dends  from  which  eontrihiite  more 

The  NRA  provides  that  where  ne-  than  $8,000,000.  or  more  tlian  half  the  « 
ecssary  increased  tariff  rates  ma.i  dividends  of  50  cents  per  share  per  , 
be  resorted  to  restrict  imports.  In  annum  on  Imperial  Oil  stock. 


Ill  recent  quarters  a  raie  ot  4.1. iz  fr,r  in  tlie  not  ton  ”  ’  ‘  . .  ..  .,,  ,  nire  v>ci>n)ci  i.si.  i.mi  ,  .t  1...:' •  . c” 

per  share  has  been  paid,  in  Cana-  |  ^  ^  ^  >'W..  the  latter  the  Iiolding  com-  mature  May  1st.  1368;  and  *13,00;:,. 

iliaii  funds,  to  allow  for  exchange  luinre.  _  papy  j-pr  Montreal  'I  ramways.  Ltd.,  [  poo  mature  October  1st.  I370.  The 

iiserepancies.  rv  »  1.  c  M  1.  val  Canadian  lAght  .X  I’o.ver  Co.  ;  bonds  are  secured  l>y  a  firs,  mcrl- 

Imperial  Oil.  IJd..  liolds  in  its  L/Utput  Ot  INaturai  oas  During  the  year  1332  incoino  of ;  gygo  on  ail  proi>crty.  including 

reasury  over  50c$  of  International  Dropped  Slightly  in  August  Shawinigan  was  derived  from  the  tran.smission  lines,  of  the  company 

I’etrnleum  slock  outstjinding,  divi-  pphe  Cnnadim  output  of  natural  following  .sources:  43.1  per  cent.  ’  and  also  liy  a  pledge  on  securities 

lends  from  wiiieh  eontrihiite  more  Ano^not  ■nuounfed  to  045  464  -  f'‘o'ii  the  pulp  and  |ia|ier  industry;  of  subsidiaries  owned  hy  the  com- 

(,....  «0  nnn  ....  . . .  .  v.oK’rl...  ’O  AUgllSI  .1  lliuuiii  i  >•  l..,  ./-.u.nii,  ^  rnnin-in.-’o  _  t. _ _ 


The  NRA  provides  that  w  here  no- j  than  $8,000,000.  or  more  tlian  half  the  ^  riihie  feet  as  compared  ’with  I'’’"'"  ‘’oo'Pany’.s  panv.  The  lionds  are  eallahie  at  I 

ecssary  increased  tariff  rates  may  Liividends  of  50  cents  per  share  per  aL  pOfl  in  lulv  and  888  n‘’5  000  commercial  and  di.stribuiion  s.vs-:i03C.  during  the  fir.st  5  years,  the! 

be  resorted  to  restrict  imports.  Injanniim  on  Imperi.il  Oil  stock.  ctibie  feet  in  August*  1332.  'bur’ing  ^*’2  P®*"  cent,  from  [lower  tak- i  premium  decreasing  by  i£.  of  ]  per  j 

the  meantime  it  is  reported  tliat  a|  I’rovided  Hie  Iiasie  price  of  oil  is  first  ei°ht  months  of  1933  the  under  contract  li.i  .Montreal  Pow- i  cent,  during  each  5  year  period  to! 

cargo  of  rye  has  made  the  tri,)  i  maintained,  or  .goes  higlter.  which  is  *  ,  .  f7n-idPin  production  ivas’  15-  P®''  cent,  from  itie  chemical;  lOOVi  for  the  10  years  prior  to  nia- j 

across  the  Atlantic  and  Itaci;  again  jexpected  under  tlie  NILA  in  the  260  802  000  eubic  fee,-  in  the  cor-  industries;  5.7  per  (  ent.  from  the|turit~y.  The  sinking  fund  agree- 1 

eventually  to  enter  the  United .  I'nited  .Stales,  [irofiis  of  Interna-  resnonding  period  of  ’  Hie  previous  asbestos  indu.stry;  and  4  2  per  cent.  I  nient  provide.s  that  1  per  cent,  ofi 

States.  Tlie  indirect  effects  on  irtidef  tional  Petroleum  Co.  slioiild  increa.se  y7r  4.5  096  303  000  were  produced  fcom  miscellaneous  .^oiiries.  Condi- '  ppiximiim  amoiini  of  bonds  out-' 

internationally  resulting  from  Hie  k  very  substantially  in  1334  over  1933.  xii7p’,i  .^ns"  (natural  and  artificial!  prevailing  in  ilu’  pulP  and  i  standing  during  Hie  oour.so  of  each  | 

workings  of  llii.s  policy  ilesignedjj  -  .  -  u  „  i  -  . . .  -  ...,  ,. . 

for  domestic  recovery  [tromises  loi  t 

be  a  matter  of  general  inlerest.  I  (tii.n 


F'lii.ii  ].iii>i,i>;>ii';\T  MV 

Ottaw.b.  —  .Vgrb'iil  l  tl  I'll  I  tiiifib-nirni,- 
.•md  iiiacli Inci'V  wi-rc  ('xrortcil  in  .K-  i). 
lomber  to  tli<-  valui'  of  $12t.t0i!.  wliicl 
included  .$2.’t,(i2S  to  the  llnited  Stales 


uoiti.n  y;ix<-  orTi'i ’i'. 

(Mlawa.  —  The  worbl  output  of  zinc 
ill  .lime  wa.s  S.5.ri7.5  tons  In  .Inly,  pco- 
<iiu  lion  advatu-eil  to  li.'i.lSS  tons,  the 
liigliest  reeonled  inonihly  output 
since  .May,  i;i;il.  ,\  L’,X,(;e-r  inerea.se  in 


cubic  feet  in  August,  1932.  During  xcoi.  ..e...  . . .  1  p[-,.,„,i,ni  uvcicaMo.;  u.i  -o  m  j  jier 

the  first  eight  months  of  1933,  the  contract  liy  .Mimtreal  Pow- i  cent,  during  each  5  year  period  to! 

total  Canadian  production  was  15,-  8.5  per  cent,  from  the  chemical  :  lOOVi  for  the  10  ye.-irs  prior  to  nia- 

260  802  000  eubic  feet;  in  the  cor-  industries;  ,i.(  per  (eiii.  iiom  tlie|turity.  Tlie  sinkin.g  fund  agree-! 
responding  period  of  Ihe  previous  asbestos  industry;  and  4.-  Per  cent. ;  ment  provide.s  that  1  per  cent,  ofj 
vear,  1.5,926.909,000  were  produced,  mi.scellaneous  .^uiines.  t  ondi-  ntaximiim  amoiini  of  bonds  out-' 

Mixed  gas""  (natural  and  artificial)  f'ons  prevailing  in  ila’  pulP  and  i  sttinding  during  Hie  oourso  of  each  | 
imports”  into  Canada  in  August  to-  Papor  industry  in  Ki-  'iit  .vears,  lyear  w  ill  ho  used  to  retire  bonds  ! 

tailed  8,123.000  culiic  feet  worth  $5,-  which  been  far  below  nie  average ,  by  purciiase.  or  call  if  not  pur- 

759  as  against  9,249,000  at  $6,374  in  ficcauso  of  Ihe  advci  .-’c  iuHuence.s  ,  cliaseahle, 

July  apart  from  the  depres.siuii  that  has-  As  at  the  end  of  1332,  total  as- 

' _ _  affected  ail  other  industries,  have  j  sets  of  Shaw  inigan  Water  and  Pow- 

Culgarv.  —  Jlcot.s  .no  testing  pxcpp-  naturally  found  their  reflection  in  j  er  Co.  amounted  to  $176,270,683,  of 

tionally  iiigh  in  .sugar  roiitont  for  this  power  .sales  and  revenues  (if  Sliawi- I  4Ahieli  $170,405,960  w-as  represented  I 


till'  t'ni, III  .States  ziiu-  (iriHluction  Was  tionall.v  high  in  sugar  content  for  this  power  .sales  and  revc 
.niainly^  re.spon.sil)!c  for  Hie  .Inly  ad-  time  of  the  year,  whieh  is  a  source  nio-an  This  ovnlalnu 


ineltiden  .$2.’t,6ss  to  the  Unite, I  Stales.  v.in,-e  in  output.  Tbe  t'liited  .States  of"'sati.sfaction  '  to  niitl  owners’Tind  explains  the  sharp  de-  by  fixed  as.scts.  Surplus  was  shown  j 

412,262  to  tile  Cnili'd  Kingdom.  $27.-  sliipnients  of  zinc  totalled  1.';,6S9  tons,  growers,  foi-  it  means  better  returns,  cline  that  has  taken  |>lace  in  on  the  balance  Sheet  at  $888,033; 

k,'"  "r]’  above  (be  tontiage  sliipped  A  good  supply  of  beets  is  going  into  Shawinigan’s  earnings  during  the  denreeiaticn  re.serve  at  $9  570  466- ' 

.Vi'*!!.!!  New;  /ealand  and  in  .June.  .'Stocks  on  hand  in  the  linit-  the  piles  at  the  plant  of  Canadian  years  1931  and  193-'  'ind  the  ear  00=0^1-0  neemint  at  tlSQOCos-  ’  ‘ 

117.40.3  to  Argentina.  the  total  ex-  •■(]  Stales  on  .Inly  31  amounted  to  Sugar  Factories  Limited  at  Raymond  A-  .i  i.^  v,  reserve  account  at  $1.899,5*/6,  and 

port  In  iSepteinber  last  >eai  was  $7.5,-  100,140  tons  as  eompareil  with  123,-  an  it  looks  as  if  the  plant  is  ag.nin  P'^rlie.-n  of  this  yeut.  I  Im  Heavy  contingency  reserve  and  insurance 

324  on  .fiino  30ih.  due  for  a  long  run.  funded  debt  of  the  romp, my,  and  fund  at  $753,383. 


SOM 

TRUST  CERTIFICATES 

Regular  dividends  at  the  rate  ol  12*^  per  year — 
payable  1%  monthly — are  disbursed  on  these 
Certificates  through: 

The  Imperial  Trusts  Co.  of  Canada 
Toronto 

In  addition,  surplus  earnings  are  placed  in  re¬ 
serve,  held  by  the  Trust  Company,  in  trust,  for 
the  benefit  of  Certificate  holders.  The  Trust 
Company  receives  and  disburses  all  income. 

You  can  obtain  full  information  by  signing  the 
coupon  below  and  mailing  to: 

Bonded  Corporation  limited 

'.’61  ST  JAMES  STREET,  MONTREAL 
Toronto  Quebec  Saint  John,  N.B 

Without  obligation  send  me  full  information  on  the  above  investment. 
Name  . 


TECK-HUGHESGOLD 
EARNED  67  CENTS 
SHARE  OF  STOCK! 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  27,  1933. 


^  ^  Period  of  Recovery 


LinilllLil/  Ul  -  ^  j  October  Monthly  Review  of  the  Bnnh  of  Nova  Scotia.  | 

SHAnk  111  SIllCeK!  ...  ....  There  is  no  doubt  that  during:  the  cause  the  ramifications  of  our  trade 

UlinilU  Vt  UIVVM  C  harles  H  Houson.  whose  elec- [  Canada  Sugar  Rcfmcrics  in  1930.  r„„.  ,„ontIis  the  condition  of  with  that  of  the  ITnitcd  States  are 

-  fion  to  the  hoard  of  dircclors  of  Houson  bec.nne  president  and  man-  ,  ^  intimate,  and  because  the  volume 

Compares  With  78  Cents  In!  -Mutual  Life  Assurance  Co.  of  aging  director  of  the  new  coinpan.v.  ““smess  has  improved  almost  all  domestic  business  so  directly  de- 

«032  _  Develon  Low  j  Canada  to  fill  the  vacancy  cau.sed  Canada  and  Dominion  Sugar  Co.  over  the  world.  This  is  reflected  in  I  pends  upon  the  changing  purch.-ising 

^  I  t’y  the  de.ith  of  the  late  Hume  An  ardent  golfer,  Mr.  Houson  is  its  most  welcome  form  hv  the  dim-  'power  of  our  farmers),  it  is  neces- 

Ijrade  ueposiis  '  Cronyn.  is  , announced,  is  president  n  member  of  the  Toronto,  l.<mdon  Inished  numbers  of  unemployed  I  sary  to  be  cautious  in  forming  a 

TT  ~nr..nTnici  '  man.Tging  director  of  the  Can-  Hunt  and  Country,  Klmwood  t^oun-  workers  in  Dritain,  the  ITnitcnl  States  |  judgment  of  present  possibilities, 

GOT  GREATER  RETURN  '  ada  and  Dominion  Su.gar  Co,,  I.tcL,  try,  and  Chatham  clubs,  and  elsewhere,  and  has  brought  with  |  Recent  changes  of  employment, 

-  uf  Ch,atham,  Ont.  He  is  also  pro-  _  ii  renowr..!  onnfirtonf.n  in  tii.nn  thc  Dtircly  seasonal  chan- 


About  Canada 

The  day  this  is  written — a  typical  day — the  New  York 
Herald  Tribune  carries  the  following  about  Cana¬ 
dian  finance,  business,  and  commodities: 


_  j  of  (^hatham.  Onf.  Ho  Is  also  pre- 

Deep  Development  Very  Favor- 1  of  Montreal  Prodiiet.s  Co.. 

„  -J  /  1  _  Ltd  .and  a  director  of  thc  Canada 

able  States  President  —  La-  .fYust  Co 

maque  Investment  Considered!  Born  in  Toronto  December,  1879 
Good  by  Management 


Toronto  Purraa  Tho  TlnanrUI  Ttnim,  | 

Toronto.  -  ■  .^n  improvement  In 
working  capital  and  total  surplus  of 
Teck-Iiughes  Gold  -Mines  Limited,  is  j 
indicated  in  the  company's  annual  | 
report  for  the  .ve;ir  ended  Atigust  31,  1 
1933,  and  depth  development  at  the  ; 
mine  continued  to  give  encotiraging 
results  in  tlie  locating  of  new  ore  as  | 
far  down  .as  levels  were  opened  up. 

During  the  year  tho  mill  treated 
474.590  tons  of  ore.  giving  .1  l>ullion 
recovery  of  341.941’  troy  onnees  of 
gold  valued  at  $H.L3!i.l74  compared 
with  $5.95-3,687  the  previous  yt'.ir.  } 
.Vftcr  .tdding  other  iioii  operating  j 
revenue  gross  ineoii.e  .imoniitiHl  ioj 
$6.246.5S6  as  .ig.ilnst  $h.'s:’4,l’.39  in  ' 
1931-3. 

While  the  total  ionu.i.ge  of  ore  j 
treated  was  onl.v  t.399  10:1s  less  thin  : 
in  the  previous  >eai.  gross  revenue; 
dcriined  ^,.7T.')5:;  due  iirineip.illy  to 
a  lower  averagi  gold  vonlent  in  tlie  : 
ore  treated.  Tiie  ri'i'or:  indie. ites 
that  this  was  deliiierate.  as  umier 


(  h.atham,  Ont.  He  is  also  pre-  -  it  renewed  confidence  in  thc  future,  other  than  the  purely  seasonal  chan- 

^"'an^d  a  d^Stor  o’'f"‘SrCanada  'The  people  of  .Manitoba  have  been  ''“nada  has  felt  the  beneficial  ges  appropriate  to  the  time  of  year, 
ust’^o  spcrulating  as  to  who  tlie  provin-  effects  of  the  general  revival.  A  are  indieafed.  ‘hat  the  work- 

T.  .  r.  U  ,ovn  ce's  next  lleiifeniut-governor  is  Proportion  of  her  own  unemployed  Ing  force  In  all  Can.ndian 
Born  in  Toronto  Decemher,  1879  workers  h.as  been  ab.sorbed  in  her  industry,  considered  .ns  a  whole. 

Incumbent.  Hon.  D.  .1.  McGregor.  her  factories,  and  there  h.as  grown  at  a  normal  rate. 

expiring  on  .lanuarv  35  next.  Amonfe  evidence  of  ,a  widc.spread  in-  but  has  shown  no  increase  o^or 
thc  oiglit  mentioned  as  possibilities  in  Industrial  activity.  ban  .sense  ml  during  the  past  quar- 

are  the  names  of  two  well  known  -Nevertheless,  the  small  size  of  the  ter.  In  Industrie's, 

business  men:  SIdnev  T.  Smtih  and  S™*"  harvest,  and  the  sharp  fall  In  however,  manufactures  and  con- 
W  .1  Christie  botli  'of  whom  have  <he  prices  of  grains,  are  discouraging  struction.  there  is  distinct  evidence 
long  and  honorable  records  of  eitl-  features  of  the  past  two  months  of  a  more  than  seasonal  improve- 
Ecnship.  which  cannot  be  neglected.  In  an  up-  meat:  ana  In  each  case,  the  rise  has 

.Mr.  Smith  Is  Known  as  one  of  Pralsal  of  the  situation  by  Cana-  continued  into  September. 

Western  (hinada's  outstanding  grain  ‘Mans.  There  Is  a  great  deal  of  lost  No  less  important  to  business  rcc- 
mcn.  He  is  president  of  the  Roll-  f^round  to  bo  regained  before  it  will  every  than  the  restoration  of  the 
anee  Grain  Company.  Limited;  Possible  again  to  describe  our  purchasing  power  of  the  agricultural 
Smith.  .Murphy  .and  Company,  Lim-  Prospects  a.®  "normal".  Though  there  community,  Is  the  renewal  of  con- 
ited.  anri  ;i  liiroetor  of  the  Bank  of  Mas  unquestionably  been  some  reeov-  .stnirtiou  activities  on  a  scale  much 
Nov'i  Scoti.i,  and  other  organiza-  *Mis  country’s  problems  still  call,  larger  than  at  present.  The  limited 

tton.s.  Twice'  president  of  the  Win-  no  less  insistently  than  before,  extent  to  which,  even  now,  new  con- 

nipeg  Grain  Kxoliange  he  has  been  patience  and  determination.  I  struction  Is  being  undertaken  in 
prominent  in  many  activities  and  is  Just  as,  in  thc  I’liited  States,  tlie  various  p.irts  of  Canada,  may  be  seen 
known  in  his  lioiiic  city  as  one  of  fortune  of  the  current  industrial  rc-  In  the  following  abstracts  of  condi- 
tiie  pillars  of  Klim  Chapel,  .a  large  '‘’M'al  still  remains  in  doubt,  so  too,  tions  in  thc  principal  producing 
u ndonoin i n.it Iona]  church  on  Port-  this  side  of  the  border  (hotli  he-  ariias  of  the  Dominion. 

age  avenue.  .  -  ■  .  ---  -1-.  -  ■ "  ■  ■  i  1 

-Mr.  Christie  is  the  head  of  a  I  _  I 


Toronto  security  markets — 
Sales,  high,  low  and  last 
prices,  of  more  than  200 
listed  and  unlisted  stocks 
and  bonds. 

Montreal:  Same  data  on  over 
100  securities. 

Winnipeg — ^Wheat,  rye  and 
flaxseed  prices. 

Canadian  bank  stocks :  Bid  and 
asked. 


Gold  held  by  the  Minister  of 
Finance,  Ottawa. 

Canadian  Government  bonds 
on  N.  Y.  Stock  Exchange. 

Canadian  exchange. 

Royal  Trust  Company  (Mon¬ 
treal)  dividend  action. 

Francis  G.  Daniels,  head  of 
Dominion  'Textile  Com¬ 
pany,  Ltd.,  dies  at  Mon¬ 
treal. 


The  Herald  Tribune  is  served  by  The  Associated  Press,  Thc 
United  Press,  Canadian  Press,  and  its  own  special  correspondents 
in  every  major  center.  It  reaches  many  bankers,  executives,  men 
and  women  investors  who  demand  Canadian  news — and  constitutes 
an  ideal  audience  for  Canadian  flnanciai  advertising. 


l.irgc  financial  firm  in  Winnipeg  | 
whicli  hr;irs  his  name.  THs  firm  r«-  > 
presents  several  big  loaning  com- 1 
panics  in  the  .Manitoba  field.  Mr.  1 


AT  THE  LOOKOUT 


Xcralb 


NEW 


YORK 


STribunc 


present  cunditions 


..w  graile  -Mr  Houson  wa.®  ecliieatcd  in  public  I’hrisfie  himself  is  Identified  with  ii 


fContinucd  from  Page  1) 


I  more  than  In  19.33.  Goal  was  heavier 


ore  can  be  mined  at  .1  prul'it  and  thc  school.-^  of  tti.it  cit.’ 
management  seized  the  o])portunit>  sic  s  sebool  <  oini 
It  should  lie  remembereil.  "  sa.vs  Pre-  niereial  eai  eer  In  1 
.sidont  I>  L.  H-  Vorlies.  -that  certain  accountant  witli  tin 


school.-i  of  th.it  citi  ami  Ttr  T.i.<  number  of  organizations,  including  j  fiod  when  on  Wednesday  piirchtises  by  3,136  cars,  mi.scellaneous  freight 
,«ic's  school  foinincnced  his  cam- i  G*e  Beaver  Fire  Insurance  rnm- 1  of  newly  mined  gold  were  effected  inerea.sed  731  and  pulpvvood  580. 
niereial  eaiecr  In  1991  a;  g*'ncrni  pan.',  of  vvhlch  he  Is  prestdcrif.  He  under  llie  now  rogulation.s  at  SilLUG  Grain  loading  in  tlio  western  divi- 


grades  of  mine  rock  that  were  for 
:nerly  con>iriereil  w.istc  can.  undo 


gfir  Go.  ('h.-ithani  and  was  :ippoiiu- 


is  held  ill  the  highest  esteem  in 
Winnipeg  where  h«“  ha.s  resided 


rd  secretary 


'inp.iiiy  in  since  18S4. 


present  eonditloris  of  price  of  goid  1996.  After  heina  aprictiiilcd  >’uci't's-  fttlier.s  ivho  are  mentioned  .as  pos 


and  operating  i-osts.  he  regarded  as  sivel.v  to  thc  positions  of  treasurer,  .'ihilit.ies  for  the  vianitoba  Iieuten 
ore.  '  '  Thc  .ivcrace  price  rccciveJ  eenerni  manager,  and  viee-presi-  ant-governorship  .are:  W  .1.  Tup- 
far  goM  duntm  tlie  ve.ir  was  $35  47  dent,  lie  .attained  the  presidency  01  ih>:-,  K.l'.,  Hon.  Ivotiert  nogers.  V|.r.,| 
an  ounce.  rvmiuiton  Sugar  Go  in  1933  On  Dr  Harvey  Smith,  I'ol.  H  .\  .Mul-i 

Total  operating  exiienditures  du'-  the  eonsuniniation  of  tlie  merger  be-  liiis.  .M.P..  and  Gol.  G  H  .Vikens. 
ir,r.  the  car.  iin  huiiiig  $39:!.6'’.3  for  tween  nonunion  Su.g.ir  Go.  and  K.G. 

fiep“rria‘'oa.  amountid  to  $3,643,565.  -  - - -  - 


:  esteem  in  an  ounce.  The  advance  in  coinuiod-  sloii  was  ligliter  than  for  the  pre-  [ 
ha.s  resided  in  prices,  ineliiding  farm  products,  vious  week  by  6X9  cars,  but  was  | 
was  regarded  as  a  siitisfiictory  do-  he.avner  than  Inst  year  bv  391.  Mis-  1 
oned  .a.s  pos-  vclnpment  In  ket’iiing  with  tlie  pur-  cellaneous  fre-ight  increased  by  .53-4  I 


TRUSTEES 


EXECUTORS 


ADMINISTRATORS 


ivel.v  to  the  positions  of  treasurer,  .'ilulit.ies  for  the  Manilob.n  Iieuten  '  ,,^1..;,,^;  0,^,  pureiiasing  plan  I  cars,  ore  by  173.  other  forest  pro- 


More  Automobiles  'mil  decreased  bv 

For  Export  Trade.  '■'lie 

was  an  increase 

Production  of  autoniobiles  in  I  an-  op- 

ada  during  September  numbered  5.-  _ 

s.is  units  as  compared  vvifh  6.979  Canadian 


duets  by  30.3  and  Itihiber  by  175,  but' 
coal  decreased  bv  753  and  merehan-  ■ 
di.se  by  3S7.  The  total  of  30,975  cars  I 
was  an  increase  civer  la.st  v-ear  of  i 

.395.  ' 


TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

TRUST 

C  »cnr*'al  Matiagrt»  A  JL 

CO>iPANY,  LIMITED 


FPANK  S.  TAIXOR 

Manager 


iimoiintcil  ti)  -  - - — - -  mj;  riviMuiiiiiur  v;.-  j  -  I 

wliii'h,  I roMi  llio  alxn o  cross  _  i  »  uomparofi  with  ^  |  (Vlote  Canadian 

i.””™..:;;  "".mSv;'..  Canada  Leads  the  Empire  tn  ' i'.'.'T, 'wheat  in  store.  . 

with  $t. 161.171  th<  \e.ir  before,  .liter  TVto  o  month  was  ac-  Ganadtaii  wheat  in  store  on  Oclo- 

ailowing  tlii-  (irovision  for  federai.  •  »IC  J  r  C/UUle£cClfl  ira£/lC-f  Ofd  j  (.oiinted  for  by  thc  drop  in  thenum-  her  20  totalled  345,750,433  bushels 

)ii  ov  ipci.il  aju!  iiiunuip.il  income  -  - -  -  -  - - -  lier  made,  for  siile  in  I'anada  to 'compared  witli  343,994.69,!  the  week 

taxes  of  $';74. 913.  the  net  e.irmngs  for  Ganada  stand#  first  in  tlie  Brit- 1  year:  and  May  saw  exports  of  6S,-  3.453  from  4,160  wliile  the  number  |  before,  and  339,835.317  on  the  eor- ; 
thc  yoiir  w.is  $3,339,ii99.  equal  to  -sli  Kmpire  a.#  a  iirndiieer  of  four  It, 81  ev  f.  :i.s  a.gainst  15,:!41  cwt.  in  ^  made  for  export  .idvanred  to  :1,:156  responding  date  in  19,33.  .Marketings 
fit  17  i-iiis  ;i  fli.ire.  This  eniiipare#  leading  base  nieuils.  aeionimg  to  a  M.i.v .  I!i:i3  In  addition  to  tlie  pro-!  from  1,919.  I  t'f  wheat  in  the  three  Pr.'iirie  Pro-, 

with  7,S.5S  cent.-;  m  id.',  and  69. '.'3  bulletin  Irom  the  Ganadiaii  Piieifie  diution  of  the  iiloek  metal,  the  Gan-!  The  apparent  oonsiiruption  of  cars !  vinces  for  the  eleven  weeks  ending  I 

cents  in  1931.  .Mtc;  p.iy.na  $3, 913.-  Bailway  "Of  aluniinuni,  she  draws  adiaii  aluniinuiii  indiistr.v  turns  out'  in  Ganada  during  the  month.  as '  Oc*"'"'*'  L)  were  as  follows,  the  fig-! 

142  out  of  suriilu.s  I  ovci'ina  dividends,  Jier  raw  material  from  outside,  hut  matiiifactures  of  aluminum  which  '  determined  hv  adding  the  3.453  ears  i  "fos  in  hrarkets  Iteing  those  of  a 


Canada  Leads  the  tmptre  in  '  srp'olilw!' a1x.aragf  tL  wheat  in  store.  , 

'7'L—  o  f'"'”''  *bo  previous  month  was  ac-  Ganadtaii  wheat  in  store  on  Oclo- 

*  ns  M  iOOUCIUJiI  O#  /IVI/IC#  C*£o  j  lounted  for  by  the  drop  in  thenum-  her  20  totalled  345,759,433  bushels 

-  - .  - - -  I,er  made,  for  sale  in  Ganada  to!  compared  ‘'’■fb  343,994.69,!  the  week 

Ganada  stands  first  in  tlie  Brit- 1  year:  and  May  saw  exports  of  68,-  3.453  from  4,160  wliile  the  number  |  before,  and  339,835.317  on  the  eor-; 

isli  Kmpire  as  a  iirndiieer  of  four  |t,8t  ew  f.  :i.s  a.gaiiist  15,:!44  cwt.  in  ^  made  for  export  .idvanred  to  :1,:156  responding  date  in  19,33.  .Marketings 

le.iding  base  nieials.  aeiordmg  to  a  M.iv.  19:13  In  addition  to  tlie  pro-!  from  1,919.  |  t'f  wheat  in  the  three  Prairie  Pro-, 


Will  art  *s  S|;ent  for  executors  or  .administrators  to  attend  to  the  rrahza 
tion  of  assets,  collection  of  revenues,  management  of  properfie?  or 
securities,  and  in  nny  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  lielp  yoa  to 
solve  your  difliculttrs. 

>'oB  ere  invited  to  consult  our  officials 

Head  OfHce:  COMPANY’S  BUILDING,  MONTREAL 


cents  in  1931.  .Mtc;  iviying  $3, 913.-  Bailway  "Of  aluminum,  she  draws  adiaii  aluminum 
142  out  of  suriilu.-;  I  ovc;  iiig  dividends,  Jier  raw  material  from  outside,  hut  matiiifaetures  of 
additional  provision  fo;-  ladd  income  of  nickel.  .  upper  and  zinc  slie  is  in  luul  a  v; 

t.Tx  .and  silicosis  assessment,  the  bul-  likewise  the  leading  source  of  on  I, rail  and  "i; 

ance  at  the  credii  of  .--iirpliis  account  within  the  Kmpire.  wliile  of  lead  ■  imid.i  mainly 
on  .\ugust  31.  1933.  wis  $:'!,64S.431  .is  she  is  setoml  to  .\ustralm  on!.'  .'  o'  p.i  oish  Golin 
against  $3,361,554  in  1932  says  the  writer  “.As  a  source  id  1.:-  ;icently  m 

Profit  aud  loss  account  figures  world  supply,  Ganada  hoi, is  tn>'  .  ou;  niunion  to 
compare  .is  follows  :  place  for  nickel  aud  second  f>  r  I.i-.;,!  is  exponei 

Profit  *  Los»  Ascoant.  aluniintuii.  w  lule  she  r.inUs  fonnii  in;  .  ilicse  ex 

mil  rnj  in  copper,  lead  and  zinc  Tlic  I'o-  151, ',17  cwt.  as 

B'jiiior  Prod.  .  .  t'l.ijl.Gi  si.'tii.osr  minioit  exports  largely  of  all  five  I5i  , wt.  in  .till 

mil'’-,.* ' in'?  ail  nictals  and  the  last  three  inontlis  exports  this  yea 

■' . . . nave  given  evidence  of  generally  in- :  against  110,951  1 


Bratirhet  and  Agencies: 

111  outside,  hut  matiiifaetures  of  aluminum  which  '  defermined  hv  adding  the  3.453  cars  i '>res  in  brackets  lieing  those  of  a  ||  ll'l-ll  tx  II 

zme  she  IS  in  hml  a  value  of  $3..597.764.  ;  made  for  sale  in  Ganada  to  the  95  (35,-  |1  -od  10,nih>n.F.N«..,  lit  F..G. .  I| 

source  of  on  I, rail  and  riiie  are  obtained  in  imported,  amounted  tn  3.547  ears .  !  _Saskatcticwan^  53.953.978 

•liile  of  lea.i  ■  aimd.i  mainly  from  tlie  Province  During  fli(>  first  nine  inontlis  of  1  *.*"L91  l,l87j.  Alberta  34.530,713  (56.- . . . 

ustralm  or.'.i  .'  o'  Iti  oisli  Goliniibia.  but  Manitoba  i  thi.s  year  a  tnial  ol  56,689  cars  were  I i 

s  a  source  of  1.:-  n  cently  made  a  considerable  prudueed  in  Ganada.  1.377  were  ini- 1  ‘’’'Porl  elear.inres  of  wheat  about  $1  billion  of  frozen  bank  de-  the  smallest  share  of  the  Spring 

hoi. is  tils'  .  Mi;  rihution  to  the  oiitimt  of  zinc,  ported  and  14  595  were  exported.  *1*'’ October  20  .  posits  should  provide  considerable  and  Summer  gains,  were  at  once 

second  (■•:  m  exported  chiefly  in  pigs.  In  ,j,(,  corresponding  iierind  of  1932  i Inishels  comiia.'cnl  ;  cheer...  Tito  Liberty  Loan  conversion  deeply  affected  by  the  slackening 

ranks  foiinli  in;,  itiese  exports  aniountcri  to  output  totalled  .53  559  .ars.-  imports''''*!'  •’’''■^■>•^1  •  the  previous  week.  ;  plan  didn’t  take  very  well  In  stock  pace  in  general  manufacturing,  os- 
nc  Tlie  i'o-  151, '.i:  ewt.  as  compared  with  21:5,-  ,  exports  7,9)3  '  inerea.se  of  3,404,59 1  bushels.  Tins  ' and  commodity  markets.  Declines  pccially  in  the  automotive  industr.v. 

V  of  all  five  I5i  . wt.  in  .Tnly,  1932;  the  .lime  '  ‘  _ "os  the  largest  export  elearunce  dur-  Were  numerous  and  steep  in  raw  ma-  Buying  of  rails  and  equipment  hy 

three  inontlis  exports  this  year  were  390,514  ewt.,  r,,.-  '  top  .'oof-  * 'l•’9r- 1  terial  prices...  Retail  food  prices  railroads  ha.s  failed  tn  niateriolizi . 

f  generally  in- :  against  I  lo,951  cwt.  last  year,  and  1  i  »»/•  j  c  1  .anres  hy  ports  are  as  follows,  llio  ,yere  affected  less.  Slowly,  but  and  plans  for  expenditures  for  pub 

his  t'iuld.  K\-  .May  exports  this  year,  iHO.hP.o  cwt.  WoTlcUWidc  oc3lc  ,fii?iiios  in  biackotri  iiemh  those  of  !  steadily,  they  have  reached  a  level  |  lie  works,  although  rushed.  Iiavr 

id  nickel  have  as  eoinpared  vvith  173.239  cwt.  last,  'I'he  world-wide  nature  of  'he,;^'*'  i  Govern-  ;  been  translated  inttt  orders  in  few 

er  than  iasi  year.  Tiie  largest  exports  of  zinc  im.siness  reeoverv  in  evidence  dur-  ‘ontroal  .1,  44-.()  fjxjng  of  oil  prices  is  another  j  in.stancos. 

have  risen  in  are  in  spelter.  Kxports  of  thi.s  com-  ,„e  ,|,c  summer  is  stressed  in  ,10^' '  Pba sc  of  the  problem  of  industrial  |  One  effect  of  the  re-emplovmeni 

lOUgh  down  Ml  mndjtv  in  .Tul.v  this  .vear  totalled  ,cview  .of  world  eennomic  eondi- '72’' : Blue  Kagle  chiselers  campaign  is  that,  while  total  labor 
increases  in  lp9.79,3  cwt,  as  romiiared  w  ith  13.5,- :  .,1  the  beginning  of  Octoher.  | --i', '  'i-iM  !  uff  now  sl.itcd  for  stronger  medicine  costa  of  manufacturing  and  mher 

317  cwt.  last  year;  Mine  exports  tins  |  ^,.^,^(,£,,^,1  t„  the  A.s.senihly  of  thc  : ,  ‘  ' /--.T’.*:-,’  i ’ban  reprimands...  Settlement  of  im-  companies  have  advanced,  the  prac 

industry  has,  year  were  146  911  ewt.  against  nnly  |  ^  !)>  ihe  Director  ;  .j’  ,:-  leccT  ("nii  1  '  "  Viftori’.  ^0,1’ !  "’trikes  in  coal  and  steel  lice  of  increasing  lioiirlv  rales  of 

last  lialf  doz- !  81.934  cwt.  last  year,  and  May  ^  Kiiiancial  Section  of  ’he  ,•.,'0,  '[...inre  Ttimcvi  nit  should  relieve  a  tense  slfuatlon.  pay  to  a  .somew  hat  lesser  digree 

anadian  plant  ,  sliiimients  this  year  amounted  j.usinc.ss  re.v  lew  oflo’in,'  “  j  .  ,'j{-oo*i  -.p  r,,!, I.'"  I  Meanwhile,  production  in  these  in-  than  the  reduction  of  h-iurs  1.. 

inixite  ore  was  lll,6t,4  cwt,  ns  eoniiiarcd  " ’81.- 1  ^1^^  Bank  of  Montreal.  'I'lic  iudus- ;  ’  * _ '  ‘  .  duslries  has  declined...  Electric  viewed  as  showing  tlial  the  liuying 

Fall.s  in  Qti.-  265  ewt.  last  year.  Tiie  peak  I'fo-  production  of  the  world  was !  MaJnfaJneri  :  power  production  also  reflects  fbe|  power  of  the  average  indhiduol  is 

I  o.  of  f  an.id.i  duetion  of  both  lead  and  zinc  '9  ;  have  increased  liy  39'7!_  _  ,  rv  ,  •  slackening  rlemands  of  trade.  Move- 1  slightly  inferior  to  tliai  of  six 

il  plant  was  I  aiiiida  was  recorded  in  19.!'i  ;  po,„p.,re(l  witli  tlu  summer  of  1933. :  For  Bank  Debits.  meiil  of  tiianufaetured  goods,  how- ■  months  ago.  Although  the  tiurnher 


on  .\ugust  31.  1933.  was  $3,64S.431 
against  $3,361,554  in  193,2 

Profit  .aud  loss  acoiint  fign; 
roippare  .as  follows  : 

Profit  A  Loss  Account. 


1  •>  >  2 

3'jiiior  Prod. 

$6.1  jl.lii 

55.95  i.osr 

Lxch  i',' 

ipens- - 

7'4  4  Sr> 

In’prO'v?  . 

107.41  I 

72.UnS 

Gro5>>  R^n 

enue  . 

6.246.586 

6.824.2  J8 

Di*v  N  {.X 

plor.  . 

4<U.7  1  4 

593.952 

Mtlliny.  . 

1 ,372.rif?4 

n .  1  V  k’ 

270,54  1 

23  7.310 

/  xdm  » ”  1 

tew  prop. 

14.993 

1.270 

Deprre. 

291.632 

303.659 

Deduct  Tf* 

V.-  .  .  . 

374,0  1  2 

43  7.880 

N>1  Surp. 

for  vear 

3.229.009 

3.723.29  1 

5urp.  preA 

•-  year  . 

3.36  1,554 

2.722.1  1  1  1 

Balance  . 

6.390.5tj3 

6,445.402 

Sundry  addit.  1^32 

84.092 

Balance  . 

t).590,3b3 

6.529.494  ' 

Divds,  ta?aes,  silico 

sis.  etc. 

2.94J.t  42 

3,167,940 

Bal.  to  Surp,  .Acc 

S3. 648. 421 

$3,361,554  ’ 

exports  this  year  were  390.ol4  cwt.,  Recovery 

against  I  lu,951  cwt.  last  year,  and  , 

.Mav  rxnorts  this  vear.  349.!t30  cwt.  Un  Worlfl-Wldc  bcalc 


ports  of  aliindnurn  and  nickel  have  as  eoinpared  vvith  173.239  cwt.  last  ,  'i-ho  world-wide  nature 


i!l72.e84  i.i2n.S7o  bceii  tmiforiiily  liighcr  than  las'  year.  Tiie  largest  exports  of  zinc 


i|iper  exports  have  risen  in  are  in  spelter.  Kxports  of  thi.s  com- 


.lune.  317  cwt.  last  year;  .lime  exiiortslhis 

"The  aluminum  industry  has ,  year  were  146,911  ew  t.  against  only 
crown  notaldy  in  the  last  lialf  doz- j  81.934  cwt.  last  year,  and  Ma> 


mg  tlie  past  summer  is  stressed  in 
a  review  .of  world  ecoiioniie  condi¬ 
tions  at  the  beginning  of  Octoher. 
presented  to  the  .Nssenihly  of  ihc! 


enterprises  tieing  attraefed  hy  tin?  and  267.613,595  iioimds  for  tlie  lat- 
hydro-clectrie  jiower  avaiiaido.  Kx-  ter.  During  the  current  .vear.  May 
jtorts  of  aluminum  in  hlock.s.  etc.,  in  lias  registered  ti’c  largest  montlily 


!cver,  is  still  turning  upw.ard. 


.\u  even  stronger  financial  iiosi- 


.Itily  amounted  to 
compared  with  5,3: 


tion  than  last  .vear  .s' indicated  by  ‘•‘•’’Mtared  with  .5  3,57  cwt  in  .luly 

the  company’s  balance  sheet.  On  If*  year  recorded  are  availalde. 

August  31.  1933.  ciireiit  as.sets.  not  i  cw  t.  as  against  ln.e.,.,  rw  t.  last  Goniinuiiig, 

including  accounts  receivable  from  ! - - —  —  --  - 

ami  investments  in  .illieii  companies, !  jipent  in  examination,  rcsea-ch  claim 
totalled  $4.9)3.391  against  current !  ^iPking  and  preliiiiina-y  nrospccting 
liabilities  ot  $69(i,0iiii.  Thi.s  left  nst  various  plates  in  Ontario  an  1 
working  capita!  of  .$.3,325,202  com-  Quehec.  while  two  Q'p  )„.,.  proper- 
pared  with  $3,9.39.331  a  year  ago.  tics,  the  Hughes  and  I!c;i,i..\uihi  r. 

The  ratio  of  current  assets  to  cur-  were  taken  over  !iv  allieq  coniiianies 
rent  liabilities  js  n.vw  o.Sl  to  1  com-  called  respectU.  iy  Giiour  c.-,).) 
pared  with  ,5.]7  to  1  in  1933.  Gur-  .Mines.  Uniited,  .arl  I-iriiaqiic  flold 
rent  assets  show  a  slight  reduction  in  Mines.  Limited,  li:-  i  ontr.,1  o;  wiiicii 
cash,  hut  an  increase  of  $289,338  in  1  com))anits  wa.-  le'a.ned  iiy  ■|■(■^k- 
Doniinion  of  Canada  bonds.  Tot-al  Hughes  under  o', tion  agiceme'its 
a.ssets  show  an  increase  of  ■?347.- ;  covering  thc  purciui.e  ot”  treiisury 
889-  shares  during  ■l;e  dcvciopincni  of 

Accounts  receivable  from  and  in-  ihcir  pro),criics  G|,  t„  the  end  of 
ve.stments  in  allied  companies  repre-  the  fiscal  .vea-.  i;,,.  -i,,,,  of  .$371.7*i| 
sent  an  asset  of  $371,704  in  this  jiafj  tieen  inw  oeu  in  rhe.-e  eoin- 
.vear's  t,alan/,'e  sheet  which  did  not  ^  panics  to  )irov:r;  >  r-ind.s  for  cx)ilora- 
occiir  a  year  ago.  This,  the  iii'e.si-  1  tion  and  dr ve;oii;,,en;, 
dent  explains,  represents  funds  in-  Kxploration  and  d.  velo),iiient  on 
vested  in  Virour  and  I-iiniiique  Cniid  ,ho  property  oi  Izunaque  Gold  Mines 
.Mines  to  provide  for  exploration  and  tias  been  r<  warded  with  the  li'  ding 
(ievelopmeni.  No  new  construction  „(  oie  of  i.i  -lade  wiGi  indicut ioir# 
wa.s  charged  to  ciipital  account,  but  „f  some  large  leii.<r  s  and  manv  scat¬ 
mining  claims  ),iirchased  for  tailing.#  tered  irregiii.u  o:'etiodies  An  indi- 
disitosal  absorbed  $18,916.  Bnil'din'is  cation  ihai  'i.e  I'ecit.tiii  .hcs  min- 


cwt.,  as  0111)1111  of  each  metal  to  dale.  It  is 
in  .fiily  tlie  laiesr  nioruli  for  which  returns; 


the  rise  in  thc  Kniied  .'States  being  Kitiancial  transactions  in  the  form|9'9r,  is  stiii  lurning 

7091,  in  i''i'ane'C  32'f.  and  in  Gei  -  of  hank  ilcliit.s  or  cheques  raslicd  '  - - 

many  anti  .laiian  IS'/f.  'I'lie  .Inly  against  individual  accoun'tK  at  the|  Business  In  U.  S. 
trade  returns  of  forty-nine  coim-  Ihiriy-two  clearing  centre.s  of  Gan-  |  R^redes  Further 
tries,  representing  over  9097  of  the  ad.i  sliowcd  an  ineretiso  of  17  p.c-  in  : 

world  s  trade,  sliowed  improvement  Sepieinher  over  llic  same  month  of  j  fn  jis  weckl.v  su 
for  the  first  time  since  tlie  begin-  ’nst  your.  Tlie  lolal  was  $3,457.-  i  general  liusiness 


In  its  weekly  summary  of 
enoral  business  situation. 


!  of  buyers  has  increased,  price  ad 
I  vances  by  relailers  have  been  fol 
lowed  h.v  a  rfdiiction  in  llie  volume 
of  buying.  On  the  other  hand,  pul, 

!  lie  service  earnings  are  improving 
the  because  of  a  slow  but  steady  gain 
the  in  domestic,  use  of  power  aud  gas 


chicT  source  of  copper  is  in  the!""s  .|uartcr  since  19:.9. 
copper-gold-silver  ores  of  Quebec.!  In  Canada  conditions  continue  to 
Manitoba  and  liriiisb  ( bliimbia.  ’’'’proveiiieni.  Although  the 

Copper  extioi'fs  are  made  for  the  »9t  yet  available  for  all  the 

mo.st  part  in  the  form  of  ore.  matte,  fnetors  which  are  included  in  the 
regiilus.  etc.,  or  in  ingots,  bars,  i  '"dex  niimlier  of  tlie  ),liysical  vol- 
cakes.  .slabs  and  billets,  rhougic  "”'9  "!■  I'usiness  in  Ihe  Dominion, 
there  .are  sizable  ex))orts  of  copper'  present  indications  are  that  tlic 
iili.srer.  in  ore,  nia'tc.  etc,,  tliPi  ievi'l  01  .-Vugu.st  will  lie  .soniewliat 
.Inly  cxiiorts  were  35.91,8  cwt,  this !  snrtc  ssed  in  Scptemlier,  'I'liis  is 
vear  as  against  32  377  cwt.  in  .inly.  |  mainly  due  to  fiirtlier  advances  in 


the  iirovince  of  Quebec  was  16.3  p.c., 
!  mainly  reflecting  tiie  increase  of  17 
)).('.  in  .Montreal. 

Deliits  in  Ontario  were  1.097,000,- 


V3  '  basis,  is  dampening  the  hope  of  a  ' 

‘'substantial  revival  later  in  the  fail. 

I  As  il  resulf,.  the  Standard  Sfatis- 
’  '  tics  Company  index  of  industrial  Uank  )>.  hi;  Srpt 

I  tor  Oftnher  whf.Ilv  cs-  W holosal.' I’ri.'.',  Aug. 


lata  ,s  not  yet  ava.iah  e  or  ail  10 !  empared  with  $917,090,000  )„  t«  s  Company  inuex  ot  mm  . stria) 
factors  which  are  included  in  ”  e  ,,,3  ,,  3  i  produrlion  for  October  wholly  es- 

index  number  of  the  ),liysical  voi-  increases  in  this  comparisou  j  *'««  l^cen  further  reduced, 

iinie  of  business  in  the  Dominion,  Toronto  and  Suclburv.  ’‘"d  ‘"’•’••'"’’y  ’'I’O"'  23  per 


(jrain  in  Stor»* 
Oct.  1:5  - 
Whe-at 


IK  Midi  im  I  former  being  15. p.c. 

be  soniewnat  centres  in  the  Prairie  ! 

■  '  1’”^  O’ '  i’rovinces  .sliowed  gains  over  Sejiteni-  j  -sion 

advances  in  |,p,.  ni.io,  ilie  increase  in  Winnipeg  ;  i’y 


cent,  below  the  .July  iieak. 

"A  considerable  further  reces¬ 
sion  in  the  rate  of  steel  mill  activ- 


vear  as  against  32  377  cwt.  in  .Inly,  niainly  due  to  fiirtlier  advances  in  |,p,.  ][,z>2,  llie  increase  in  Winnipeg  '  i’y  is  reported,  in  line  wiili  expee- 

1933.  w  hile  in  .func  these  exports  1  mine: al  production,  flour  milling  j  ),pjn^  -jj  2  p.e.,  while  the  net  res'.ilt.s  1  lafions  when  third  quarter  eon- 

liad  Irf'cn  34.889  and  29.658  cwi.,  re- !  and  increased  exports.  ’I'he  droit  ;  f,,,-  the  three  pioviiiccs  was  a  gain  I  tracts  sliould  have  been  worked  off 

spec'tively,  and  in  .May  41.333  and,  in  iTice  of  wheat  is  a  discotiraging  i  of  38.8  |).c.  Kacli  of  the  three  cen-llhe  hooks.  Thc  downtrend  in  auto- 


1,958,  respectively. 


,iviK  oi  rri  T. 


and  fixed  iilant,  less  depreeiaiinn  re-  agement  is  v 
serve,  show  a  reduction  of  .$275,615.  )),(.  Hiati 
Tn  referring  to  the  year's  develop-  (ievelopm‘'nt 
nient  at  tlie  mine  the  president  says:  fp,,)  i,, 

"Depth  devoloiunent  continueti  'o  vanee  of  il.i 
give  encouraging  results  in  tlic  find-  tlic  coiii|i,iii\ 


incid.  nt  of  recent  weeks  since  thejfios  in  British  ('olumiiia  recorded  |  mohile  output  has  become  somewhat 
slnii  iiire  of  Im.siness  in  tlie  I’rairie  ,  gains  over  Seiitenibcr  of  last  year,  |  more  oinphatic.  Shoe  production  has 
Provinces  deiiends  largely  upon  the  j  Vancouver  slinwing  an  increase  of  I  declined  sliarply.  Tlie  failure  of  rc- 
reali/cd  value  of  tliis  croii.  The  ex-' 13.5  p.c.  Tlie  aggregate  for  the  pro- I  fail  sales  to  move  upward  has  at- 
port  movement  lias  i>cen  relatively  ,  vince  indicated  a  gain  of  11-6  p.c.  |  traefed  increased  attention,  since] 
slow  as  a  conseiniciice  of  wtiicii  i  Bank  debits  in  tiie  first  nine,  an  uptrend  was  so  generally  looked! 


ing  of  new  ore  as  f.ir  down  as  lev¬ 
els  were  openerl  up.  and  avciage 
grade  of  ore  on  the  49th  or  decpc:';t 
level  Compares  favorably  with  that  of 
anv  level  liclovv  the  35th. 

"iViiile  in-iicaiioiis  arc  that  ihe 

lC''of  liVe”  k'l-cls  decS^^  W  a.-hingion  During  tlie  next  few ,  a  coniiiensaling  tax.  ,ri,  continue  to  di,  pl'i'.'  ’  gre.aic  p'*  '2 

the  25th  level  with  iimrca'-in- depth  '"^ntlis  e.ru.-,  to  American  consuni- 1  The  lax  mi  imrk  and  its  Droduris  .  j,,, ports  ,f  material  ‘ 

levels  from  into  15  will  be  continued  Adm.iuslra-  |  tax  on  la  -  ve.,,-  and  the  lavo-ahlo  balance  ; 

in  thi  ,o.ifident  expectation  that  the  ^  Wuur.un  oi  proce.ssing  and  seafoods.  of  oreign  trade  "oaiorms  lo  mmini  2;  , 

returii  will  be  such  asto  vvarrantdc-  fompen.oii  ing  laxes  to  raise  funds ;  and  practically  all  meats  and  meat  cvpmlcccd  sc.a-  L"! 

veiopniem  iicing  continued  to  grea'-  ’'9''in('e  tlic  various  larm  adjus  -  substitutes.  r,i-n<iiw.i«  improvenicni.  ion  ciimimi  is  vimc 

ei  deiiths.”  programs.  It  is  estimated  this  Ihe  tax  on  milk  and  its  products ;  in  mocking  i-p  In-  e.',  .. 

At  the  end  of  the  fiscal  year  the  '""''’‘■n  will  aiiproxiniate  over  ,  will  be  followed  by  a  compensatuig  ere-, sing  consiiiiiptimi  of  hydro  ,  J.  '.r, 

Soiitli  .Shalt  Kxtension  had  been  sunk  $1,9911, fiim.iioo  which  will  tie  iiaid  levy  on  oleomargarine  and  pro  '  |„,-,ver  has  resiiilcd  from  'rrcaifr  in-  Vio),.  1 
10  a  d,  |,tli  of  5,515  feet,  and  a  sti-  ’nrincrs  tor  controlling  production  I  certain  cooking  oils.  Representa-  ,j  activity.  limvio 

lion  cut  at  tlic  45111  level.  During  '‘"'I  usdl  in  ridding  markets  of  sur- :  lives  of  the  dairy  industry,  at  a  I  _  -  ^  ■ 

tile  vear  tile  So.  2  winze  was  com-  I'luses.  recent  liearing,  recommended  Iniurovcmcnt  In 

pleicd  to  tlie  49th  level,  and  the  .\o.  I'm  tlie  past  few  months  wlicat  !  the  tax  not  exceed  one  cent  a  pound  e  ,.  .  _ 

3  winze  .startmi.  reaching  at  August  lueud  lias  lieen  taxed  at  the  rate  oL  on  Imtterfat.  This  rate,  they  as.sert-  Nlerchandis..  Loaclin  ,s.  .  utur 

:;i.‘'.l  a  vertical  deidh  of  5.074  feel.  cents  iier  bushel  of  grain.  Be- i  cd.  would  raise  bctvveen  $37,000,990  1  loadings  for  ilie  -veek  I  '.m,:  *3  Dir 

Dev  ('loiiment  resulted  in  the  find- I  ginning  November  5,  fiork  and  )iork  and  $30,000,000  during  the  dairy  ■  ip  it.imr  ’  ’  v.  ere  affccii’  i  ti,'-  t  lie  imii  i;u#ii 
iiig  of  ore  on  all  new  levels.  ’l  lie  luoducts  will  lie  subject  to  a  iiro- '  year.  Tlic  tax  on  oleomargarine  dav  un  Oclolicr  9  and  decri  ased  I'lma  due  ii'i 

liiock  from  llie  30tli  to  ilie  35tli  le.'i'l  ees.sing  lax  of  5u  cents  a  liiindred  I  will  amount  to  80'v  of  tlial  levied  5::  lax  cai";  loi-  liii’  me-.ions  vveuit  ii>  u  iiallv 

had  ail  lateral  development  iiracti-  liveweight,  the  tax  to  lie  increased  1  on  biitt.erfats.  .9::,  )mi  ilu  iud!":  iiumtier  ro-e  ih(>  Bn 

l  all.v  I'oniidcled  liy  tlie  end  of  .May.  over  ;i  period  of  lliree  montlis  until  |  The  tax  on  corn  and  its  iirodii'  ls  q,).|7  to  73.11  ’.I'  o  ilm  imal  i<my  1,, 

1!'33.  and  yielded  a  total  lengili  ol  ||  reaclies  a  maximum  of  $3  per  about  30  cents  a  Inisliel  will  tie  fol-  :;,r,29  ear:!  greriio,-  i),,;ri  for  itie  wbal  1 
’.,775  feet  vvith  an  e.glini.ited  avorai’c  liundredweight  on  Fetiruary  I,  lovved  liy  a  coiiipensaiiug  itt-V  oii  its  '  espmidin'g  v  <■<'!,  i-,  I'l:;:’  Criua,  But.:’; 

gradeof  Odwl.  i>cr  ton.  Tlie  Itlocl,  |c,;>|  !  cmiiiietilors.  Gomiieiilig  prodiiel.s  in  i  .-.iuc';.  (idte  an  I  iri'  rcliaicii.a'  lie  i  ii 

if  levels  from  35  to  49.  as  iiarily  de-  -i-j,,.  Administration  is  exiiected  10  elude  beet  and  earn'  sugars  aim  .  lif  i'ier  ili::ii  In  i'i:;3  Imi  all  \tarcli 

.eloiied  at  August  31sl,  liad  cmiiliin  aiiiioiince  within  Ihe  next  ten  days  syrups,  imiiorled  siarclies  ta|)  o 'a  ..|  1  ,  ,  ei’aimodi' ie  •  shovvei  suliida'i-  ei^paiii 

ri  me  lengths  totalling  3.173  fee'  ,,,.  vveeks  the  rate  of  the  tax  to  I  flour,  molasses,  etc.  i:,,!  iiH-rCiisi's.  I’lisccllaneou.s  froighl  wage;# 


:1  .'.itisfic'l  is  shown  by  s:-.' 
of  the  pre.-iiient  ili.it  .lui 
o  defltlis  of  too  to  .iiai  ,uu 

"  T.roi  eeded  with  in  ;’,l-  siMem.  iii.a  during  the  .seven  months  ■  jjj  f.^eess  of  this  period  last  |  a  gain  of  no  less  liian  15.3  p.r.  Dc-  < 

!.i  -Gieriule  called  for  in  |  ’..ovre^pon'di'ng  ^numttis  ’  m  A  striking  recovery  in  trade  in  flines  were  sliown  in  this  eonipari-  inventories  accumulated  by  the 

ly'  agreement  with  t’te  ' ,  m '  p.vieus  year  I8t.*27  tons  were  ;  forest  products  features  reccni  ’9”;' ,’>)■  ”'9  Mnriiiine  I’rovinces  and  gpeniilntive  buyers,  processors,  year 

vciiijo'-s  -hippeii.  '  wfek.s,  Wiicreas  returns  stiowed  a  Rritisli  Gidunihia.  the  decreases  being  nianufacturors.  and  even  to  a  dc- 

- - - -  '  —  'I  do<  rea.so  of  19, .575  car  loading:;  of,”-'’  P-*]-  ”9’’  ’ *'''’*-y j  gree  hy  eonsumers.  in  anticipation 

T"  •  n  a  M.  n  D  I  fo;r-t  jirodiicts  on  .lul'-  l.'ih,  The  index  of  hank  dehiis  was  10]  .  I  higher  prices,  must  be  worked  h 

I  axins  reter  to  ray  raul  cm  ,, .an  d  w-m,  last  yea,-,  thos,-  to  ^9  scpteinbcr  compare.  wi  h  8,90  in  ^  ^  f„rthcr  pronounced  the 

®  ''  r.,',,her  7fh.  sho.v  an  mere:, sc  of  '’’’c  same  month  of  1.).,..,  In  the  t.-  .  ^  . . .  u..„, . iHal 


luiawa  -  Lime  piodiicei.s  in  •’.■in-  Port  movement  lias  been  relatively ,  Vince  indiealcd  a  gain  ol  ii-h  p.c.  j  traefed  increasco  aiientioii,  since  impona 

i.-i  iM.oi  ted  sliipment.s  totalling  26.-  slow  ;is  a  eonscinieiicc  of  wtiicli  ,  Batik  debits  in  tiie  first  nine  an  uptrend  was  so  generally  looked  Balance 

.'  Ions  in  .June  and  29.4  12  tons  in  j  the  quanlity  of  Gan'idian  wheat  in  '  montlis  of  tlie  iiresont  year  were  for  as  proof  of  the  success  of  the  stork  Market: 

II'.  as  eoinpared  with  '2'r.S2n  ton.#  Sion  in  Canada  on  Octoher  6tli  had  $31,829,999,999  coniparcd  with  $18,-  current  iirngram  to  increase  con-  shares  sold* 

Ui  26.717  mns.  resperti vciy.  in  1922.  risen  u,  229,090,909  biislifls.  a  puan- '  936,000,990  in  tlic  .same  period  of  1933,  siimers’  purchasing  power.  i  Copper  '  Get. 2: 


Other  (IraiD** 

.■3.5.291,631 

>  66  6 

PiR  Iron  Aug 

3.-,.233 

!-571'', 

Steel  Aug 

48.6.59 

f  81  :> 

ICmployment  -Sept.  1 

f?8  .1 

r-  2  0 

Construction- -Sept.. 

4.741.800 

>-  50  H 

Carl,<ia(ilnK: 

Week  end.  Oct.  14. 

6o.3on 

8  5 

(/umulativc.  ** 

i,i,-,r,.i08 

-  0.0 

(LP.U.  Gross  Week 

Ort.  21 

2.718.000 

-  2  9 

C.P.R.nctAug 

738.601 

i  .5  8 

C.N.R.  (Jross  \V*Tk 

Ort.  21 

.3,  .-,8 1,882 

1  0  3 

C.N.R.  Net  . Vuff 

1,007.031 

•i  03  6 

Trade  In  Mept.  - 

ELxports . 

.57.784.704 

t  26  0 

Imports 

38,698.416 

1  12  t 

Balance  .  -1 

19,086,388 

Stork  Market: 

Shares  sold  week  eml. 

Ort.  2J 

163,0.33 

i  :Ri5' ; 

lirniici'i;.  .i  vcnijo-;- 


Coppf-r  •  2.’)  N.Y. 


It  is  now  becoming  plain  thatlfi’ver  Oct.  2.5- 3?  rents,  n.y. 

* V. aN  -  Oc t .  2 •>  — Uct .  T) o '  ^  feDK  W mHi ppg . 


•As  compared  with  corresponding  period  la^t 


uuj  ing  the  hpxt  [  a  roniponsaims  lax.  fri.  rantiniir  \n  fli.  pl  r.-  Kr#*nto' 

■0:9.-,  to  American  consuni- 1  Tlie  lax  mi  ivork  and  its  producis  .i,^.  j,^, ports  if  rnw  lunterial 

likely  to  tie  increased  fur-|jvill  he  followed  hy  a  compensating  ^  pxporti  .ne  larger  ih-in 

I  result  of  Hie  Admiiiislra-  I  tax  on  beef.  Iamb,  fish  and  other  lavo -al.le  l.alancr. 

egraiii  of  iirocessing  and  ,  seafoods,  poultry,  eggs,  certain  mis  .■mu  oi  m.s  i.Mnmini 

iiing  taxes  to  raise  funds :  and  prartically  all  moats  and  meat  experienced  sea- 

c  tile  various  larm  adjust-  substitutes.  s.mal  improvenicni.  imt  eimiimi  |,# 

'grams.  It  is  estimated  this  Tlie  tax  on  milk  and  its  products .  in  m„ckinc  i-p  Ip- 

111  will  aiiproxiniate  over,  will  be  followed  by  a  coiiipensatuig  ..(.nsimiptimi  of  hydro 


r9'"ber  7fh.  sho.v  an  incrc.ise  of  'l-’c  same  inontlyif  193’:,  In  the  13- 
r'.t::i  cars.  UamGacturing  iudus- ! Period  th’’  iU'icx  of  the  physi- 
..  .  I  I  .4  r*pl  volunio  Gf  huRiPOFfi  ninvfid  up 

r,.  conDnuc  to  d,.  pi',.'.'  grcaic  ,  „  f.  ^  ' 

.  '  u.v,  inipoi  6  ,  f  i.y,  mntenal  fi,,,  jn  employment  in  manufac- 


crcising  consiiiiiptimi  of  hydro  |  tJiock  iirices  averaged  31.1  p.c.  higlier 
|,9',\er  has  rcsiiiled  from  .'trcaier  in-  vvhilc  1  he  uiiinlier  of  shares  traded  on 


lion  cut  at  tlie  4511i  level.  Diiriim 
tile  vear  tile  .\o.  2  winze  was  eoiii- 
pli'ied  to  tlie  49th  level,  and  tlie  .\o. 
3  winze  .stariC'-l.  reaeliing  al  August 
:;i.‘'.l  a  vertical  deidh  of  5.074  feel. 


i’ad  ail  lateral  development  iiracti-  livi-weight,  the 
,all.v  I'oniidcled  liy  flip  end  of  .May.  over  ;i  period 
1!'33.  and  yielded  a  total  lengili  ol  j,  n-aclies  a 
:’.,775  feet  with  an  eslini.ited  avorai’c  liundredweight 
gradeof  hdvvi.  i>er  ton.  Tlie  Itlock 
of  levels  trmii  35  to  49.  as  iiarily  dc-  'I'lp.  Adniiiiis 

veloiied  ill  August  31sl,  lui'd  cmnliin  announce  with 
(  ti  me  lengths  totalling  3.173  fee'  ,,,.  „.opi,-o 


trial  activity. 


of  hank  ilehiis  vv'is  191 ’’ I  eotisumer. .  in  anticipation  Halifax  rniiT  bisifh. 

'  vvifh  S9  9  in 'Of  higher  prices,  must,  be  worked  Halifax.  —  <;ain.«  arc  reportsd  in 

I  "99pjrc  i  n  C' •  ’  ’9  ,jown  before  a  fttrlhcr  pronounced  the  montKIy  report  of  the  port  of 
mtli  of  19.,...  ’9thet3-  .  ,.nf,,.pment  in  business  nan  *’^P''®9Jbcr.  A  total  of  498 

,1  tho  in'icx  of  the  physi-  ff""’"’’  movenienr  in  nusiness  can  ,  npm 

of  liusiness  moved ^nn  I ’^ke  place.  This  process  evidently  pare  dwith  116  for  ihc  same  month 
ol  n  in  vf  17  S  nT  is  alreadv  well  nndf  r  way.  last  year  and  the  pet  regi.#te,'ed  ton 

.10.8,  a  of  17. S  p.c.  ^  ».vrMw*n  <hi«!  has  conf*  far  f»nrHieh  was*  fi8^.572  rontrastFd  with  64J8. 

uMiploytnuiit  in  maimfac-  ■  wnen  nu  ,j  .  '  ei  oug  ,  s^ptembor,  The  number 


llie  'U'lin  in  (’lnl>JOVMH’iM  lii  minimal:-  ;  ,  ti.JU  ror  r'Hpteiiiuf'r,  i  j  ue  inimuei 

pi.;","'  tolMip/i".,  ,i,P  rfviv,,  “m  te  J">.v '.r., 

\  ,:ri  -"■’i-'-'""  ».•-  . . — 

h’cpicnibm-  cmup.ned  w  ith  66.9  in  ilio  i  The  NRA  regulations  arc  a  new  .and  - 

Slime  month  of  last  vear,  the  in-  »t'’ange  liarne.ss  on  business,  hut  STOCK  vaku  nhiGHiFT-s. 

Iw.inc  'ihnut  3  DC  Gmnmoii  ”'9  process  ol  adjustment  is  stead-  Toronto.  —  Itoooipia  of  cattle, 

f  <.ise  '’“O  ’  i;-*'  „  i,y  going  forward  and  should  pro-  calves  and  .sheep  .st  the  mion  Ptoci. 

stock  prices  aveiaged  ..1.1  p.c.  nulier  “J'  s”  -y  ns  fnndanvenmi  Yards,  Toronto,  tlii.s  year  to  date 

while  Ihe  uiiinlter  of  shares  trnclod  on  feed  more  lapldlv  as  fundamenhal  ‘"mr  montii.s)  were  larger  than  last 


ill,’  .Montre;,]  .Stock  Exchange  showi 
.1  decline  of  I  I-l  I>-c. 


conditions  Improve.' 


u:;,  imi  iIk  bid!":  ninutxi'  ro-., 

I  6.1.17  lo  73.11  ’.I'O  Ihe  lolal  u 

:;,539  e.',r:4  gri'al'u'  itiuri  for  itu' 

i''i|/OlH!i!i'-;  I'l  I'C!:’,  (;r:ui, 

•lui'';.  (tdvc  1111  I  m'','eli:iu:ii,;(' 


-  ’  U.  S.  Business  Situation  ,  hra'creUi.  catllr  rec- 

Autumn  Recovery  i  Continues  Cloudy.  i  fselboo;!) ; 

Is  Disappointing.  I  Orowiii.8  uncertainly  throughout  j  siicep.  121.222,  gi.'i.s.i., 

liusiness  in  tlie  tinned  Stales  ihe  Knited  Slates,  atlrihuled  to  the  I ’’’’■’’ito.  (2ii.,2.G. 

c  II  I  move  al  Hie  liri  ’k  pace  |  spread  of  l-ihor  Iroublc.s,  emifliel.i  [  - 

millv  ,is.so(  iated  witli  ■luiutiin,  sav.s  I  over  Hie  MtA  program,  nn.-'iilisfae-  ,  i; - -  - 


Vi'.'ir’s  vviiile  rec-'ipl.s  of  .swine  iind 
iior.ses  were  !■  ss,  .according  tn  official 
figiires.  VVIIIi  II, ('  192'J  figures  in 

l)rai:lvct.s,  catllr  receipts  numbeied 
.-,61.746.  (.-,22.128):  calvv.s,  2.21, IM. 

(22!i,002);  hogs,  l.;i!n.8lll,  ( 1 . 1  .-,7.299) : 
slieep.  42  1.22.2,  (2.5.S.152)  and  hoises. 


u  luillv  .is.somated  witli  ■lUiutiin.  sav.s  I ovci'  Hie  MtA  program,  nn.-'iilisfac- 
Hie  Business  Week.  'I’lie  we:i! her  j  lorv  retail  trade  and  further  lull 
itiity  lie  pai'ily  i<>  Idanie,  lioiiig  smiie-  j  proportimiately  snuillei'  recession.# 


lif  i’ler  Hi:;i,  III  i'i:;3  I-ni  sll 


'Mi.'ii  loo  inil'l  to  sell  winter  good.#. 
I!ut.  ;  uiiv  envedopes  ;  \vell.  the  lui!,- 
lii'  i  iiici'i'ii'siugly  able  lo  luiv.  I'rom 


.'scpieiiil’er. 


jin  coniniodity  prires,  is  reflveled  j 
III  iusl  w(('ks  reporis  fi-'im  tiie  1 
I't-Jenil  Reserve  eeutres. 

,  in  iiiiiii;,  aieas.  Iiowever,  eiiiplo.v-. 


P'XoTectkDN 

^TAMO 


veloped  ill  Augu.st  31sl,  liii'd  cmnliin  aiiiioiince  within  Ihe  next  ten  day.s  syrups,  imported  siaivlies  tap  o  ■:,  ,,|  1  ,  ,.,>,iiM;odii  !,•  •  slue.ve-i  siilisia’i-  e:v|iamled  3.7  iiilllion'v  ami  wecklyjmciii  tias  eoiiiinuod  to  gain,  end  so 
(  d  ore  lengths  totalling  3.173  fee'  vvpeks  the  rate  of  Hie  tax  to  I  flour,  molasses,  etc.  'i;,,l  increase:!,  eiiscellancmis  froiglil  wage;#  $(;)  millions  in  the  17  indua-lfar  no  lo.sses  iiave  been  loiiorted. 

vviib  an  estimated  average  grade  at  pppiied  lo  milk  and  its  products  I  Thus  Hie  consiiniei'  Hirmigli  tiir  ii,r  ic;,.sing  i)v  I.3t5  eais.  coal  h.\  tries  reporting  to  Hie  f'.'dcral  gov-  |  .Striltes  wore  more  numerous  and 


’9  il'vi.  per  ton.  based  on  the  butter  fat.  content. !  wide  power  of  the  processing  i  ,'; 

Gutskie  I’roperfies.  ^  ITodncis  not  listed  as  "basic  agri-  I  provision  in  Hie  farm  acL  wi:i  he 

In  pursuance  of  the  company’s  '  oultural  commodities"  in  the  farm  forced  to  paj  extra  for  pi'iiciic.illv 

policy  of  acquiring  oiilside  mining  I  act  are  not  subject  to  thc  process-  all  foods.  (  oHon  goods  liave  lie»n 

properties,  the  sum  of  $11,993  jwas  ing  lax  but  will  be  reached  through  levied  on  and  so  lias  tohaceo. 


I  ■  I.  piilp'.vood  hv 


inmi'iii.  Depai'inioni  sioro.s  fell  little  ;  more  serious,  iiowever.  amt  inuus- 


■:!',  and  paper  h,'  159.  lumlicr  hy  iieppijt  from  this,  liui  v;iri!'i.v  sioros  j  1  li;,]  Kiiviiy  .generiill.v  was  slinrplv 

and  otlicr  foi'p.'.i  pioilucis  hv  3.51.  oficriiig  Imv-priced  goods  1  epm  ie  1  |  -  urt.iilt'd.  as  ev  idencod  hy  sales  of 

total  loadings  in  Hie  eastciui  divi  ;  lieiter  vidume  Hian  in  ”’9  funimei'  ,  o|p(.|  nc  power, 

i', II  amounted  in  39,328  ears,  or  3,131  i  monlhs...  I'he  program  to  lilierate  j  Thf  liravy  induslrles,  vvliicli  nail 


^VEPUITABLE 


The  taiitfaction  policyholder! 
have  in  their  contracts  with  this 
Cotrpany  offers  *hc  basis  oi  op- 
Fcrlunily  'or  its  lapresentatives. 
Aittls  cxccco'  $$,300,003. 
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DISTILLERS  PLAN 
TO  AVOID  EXCESS 
LIQUOR  SHIPMENTS 


Alfred 

Nobel’s 

Life  and  Woi  k  , 


An  Address  by  ARTHUR  B  PURVIS, 
President  of  Canadian  Industries,  Over 
Station  CFCF,  Montreal.  Before  The 
Little  Forum,  Conducted  by  T.  H. 
Carvelh. 


rnundetl  in  his  will  to  stimulate  airi  I  DnPIlI|]tT/T  pAnn  ■ 

leward  fho.se  who  make  outstanding  KKH  Wlral-  I  IlIrK 
contributions  to  the  progress  of  phi  ri  VVll*  • 

sics,  medicine,  chemistry.  liter, ifn.o  OlliriP  IMTT'PAPP'T  i 

.IS  r.:  mARE  INTEREST  ; 

and  more  came  near  to  liis  lio.iri  141  AAOAnilTP  AA  ' 

,roH, „  IN  COSGRAVE  CO.  i 

work  into  the  perspectne  of  'he  - 

scientific  and  industrial  growiii  Announcement  By  President  i 
which  has  taken  place  in  the  la<.t  Tivdoi-  i 

eighty  years  or  so.  There  it  »a>ici  Indicates  Further 

sumes  its  rightful  place  .  .  for  a  t.xlension  of  Activities 

man’s  efforts  and  importance  cannot  - — - -  1 

be  judged  solely  by  his  intellect,  in-  20  P.  C.  ENGLISH  INTEREST 

vcntivcncss,  or  ability,  hut  hy  the  _ 

contributions  his  work  and  achieve-  Toronto  Buraau  Tha  Financial  llmaa.  j 
ments  make  to  the  progress  of  civ-  'J'oronto.  —  Brewing  Corporation  of 


Temporary  Embargo  by  U.  S. 

Will  Not  Have  Serious  Con-  On  October  21st,  1823,  Alfred  Bern-  'mite,  therefore,  came  as  an  epoch-  which  has  taken  place  in  the  la<.t  Tavlcr  "indieateR  . 

seouences  Is  Claim  Nobel  was  born  in  Stockholm,  making  -discovery.  Indeed,  1866  is  eighty  years  or  so.  There  it  ..*^.7.. 

sequen^s  .  u  sumes  its  rightful  place  .  .  fo,  Extension  of  Activities 

may  RFI  ax  niJTlES  r  .1  .  uuic  i,i<css  ,  jjg  jjjg  practicability  of  ]  man  s  efforts  and  importance  cannot  - — - -  1 

_  ^  father,  Immanuel  Nobel,  :  dynamite  was  proved  beyond  ail  be  judged  solely  by  his  intellect,  in-  20  P.  C.  ENGLISH  INTEREST 

Toronto  Bureau  The  Financial  Timea.  experienced  many  business  troubles,  doubt,  Nobel  energetically  set  about  vcntivcncss,  or  ability,  hut  by  the  _ 

Toronto.  —  Canadian  dlstillleries,  and  had  even  passed  through  bank-  establishing  companies  for  its  manu-  contributions  his  work  and  achieve-  Toronto  Buraau  Th#  Financial  iimaa.  j 

it  is  stated  reliably,  will  not  be  af-  ruptcy.  But  that  there  wns  eood  different  parts  of  the  ments  make  to  the  progress  of  civ-  Toronto.  —  Brewing  Corporation  of 

fected  materially  by  the  embargo  stuff,  admirable  grit  in  the  Nohoi  "'orld.  In  a  short  time  he  person-  ilization.  Now  the  material  progress  I  has  aronired  a  mamr  ' 

on  wines  and  liquors  which  des-  family  is  demonstfa  ^  bv  the  w^fln  established  no  less  than  fifteen  of  civilization,  I  need  hardly  tell  you,  I  acquired  a  major 

patches  from  Washington  state  has  which  the  elder  Nobel  and  lateral  explosives  enterprises  in  Europe  and  has  been  based  on  one  thing  and  one  '"terest  in  Cosgravo  Export  Brew- 

been  placed  on  imports.  The  rea-  fred  himself,  tackled  and  surmount-  -America.  thing  only;  namely,  on  mankind’s  j  ery  Co.  Limited,  through  purchase  | 

son  given  for  this  is  that  the  policy  ed  difficulties.  The  same  strong  .  During  these  busy  years  he  ob-  ability  to  utilize  increasingly  some  j  of  a  substantial  block  of  common 

of  Canadian  distillers  with  respect  spirit  is  seen,  too  in  the  record  of  ^  "f.?  covering  01  the  many  forms  of  natural  energy  .  ^  ^  j  company  accord- 

fo  the  United  States  market  has  Alfred’s  throo  ^  range  of  product  from  man-  with  which  a  benign  Providence  has  I  laiier  company,  accora 

been  quite  different  from  that  of  out  successful  careers  of  theirown  endowed  this  world  of  |  jng  to  a  statement  issued  by  E.  P.  i 

Eiirnnp.sn  .shinncr.s.  The  latter  have  Of  the  four  hrnthpre  ...oo  ^E3.inst  fire.  far  and  away  lue  ours.  j  Taylor  President  and  General  Man- 


MAY  RELAX  DUTIES 

Toronto  Bureau  The  Financial  Timea. 


of  Canadian  distillers  with  respect  spirit  is  seen,  too,  in  the  record  of 
to  the  United  States  market  has  Alfred’s  three  brothers  who  carved 
been  quite  different  from  that  of  out  successful  careers  of  their  own- 
European  shippers.  The  latter  have  Of  the  four  brothers,  it  was  Alfred 


shipped  or  have  prepared  for  ship-  who  was  destined  to’  work  achieve-  amongst  his  inven-  We  m  Canada  owe  a  great  debt  of  ager  of  Brewing  Corporation  of  Can- 

ment  all  the  supplies  of  liquors  ments  which  have  had  deep  and  fir-  ada. 

ni’ail'ihlA  fnr  Hiimnin?  Afl  thf*  Unit-  TGclOhinc'  (‘rtn^omionnciQ  r\n  ili**  OiSCOVCry  Of  p^Gl&tinC  •  .  .  .1  ^  I  dO  TlOt  CXcl^^GFcltG  AA  hCIl  I  Sfl.y  tll3t 

ed  States  market  ^wh^en  repeal  is  ture  of  our  civUi^Tuon  For  Alfred  discovery  which  was  scarcely  less  ;m-  i  dynamite  has  been  largely  responsi-  The  Cosgravc  Brewery  has  a  capa- 
made  effective  In  contrast  with  placed  the  power  to  move  mountains  'discovery  of  dyna-  hie  for  our  position  as  a  producer  of  city  of  100,000  bbls  per  annum.  Coni- 

S  f?nad^n  distUlers  have  S  in  the  mnds  of  men  mite  itself,  from  which  it  differs  in  ;  minerals  and  electric  power.  It  has  panics  controlled  by  Brewing  Corp. 

Snning  normal  supX^  Er  Y„un“  .  ,  ,  ,  absorbent  used  to  hold  the  :  .served  the  country  in  more  ways  of  Canada,  Limited,  include  Carling 

oStside  Er^ets  They  vdew  the  twi  vears  m  nitroglycerine  is  itself  an  active  !  than  I  have  time  to  mention.  ,  Breweries,  Ltd..  London;  Dominion 

lEted  sSE  market  rather  as  a  far  a^we  know  explosion,  whereas  Ihej  I  have  said  that  the  past  eighty  Brewery  Co.  Limited,  Toronto;  Regal 

united  btates  marKet  r  as  we  know,  was  the  only  formal  fullers  earth  which  carried  the  years  differs  from  all  preceding  eras  Brewing  Co  limited  Hamilton- 

nrofitable  source  of  revenue  over  a  education  ha  raroivoa  At  tu.,  _ , _ , _ j _ .  . .  .t  .u_. _ . _ , _ u,  . _  isrewing  t  o.  lamiiea,  Hamilton, 


nxca  ror  rormai  repeat  or  tne  'ii.ikc  ineir  home  with  the  father  who  ing  gelatine  made  even  more  power-  in.g,  for  the  construction  of  modern  j . j  wiuHsnr  an,\  Tnvinr  x  Ritk’ 

Eighteenth  Amendment,  provided  .  had  gone  there  some  time  previous-  ful  than  the  former  invention.  buildings,  for  building  highways,  t  s-/  rathoi-inn/ 

three  more  states  vote  m  favor  of  j.'  and  who  had  founded  a  manufac-  As  you  may  have  gathered,  .\obel  railronds  and  canals,  for  agriculture  wo  ’  t,  j 

repeal.  Six  states  vote  on  the  Issue  liinng  busiiie.ss  which  grew  into  did  not  confine  his  attentions  solely  and  for  indu.stry  generallv  is  typical  .  J  \  ..  .  been  added 

on  November  7th,  and  the  33  states ,  quite  a  flourishing  concern.  The  to  high  explosives.  He  was  inter-  of  this  ever-widening  and  ever-ln-  „  ^  directors  of  f  os- ' 

(hat  have  voted  so  far  have  all  gone  firm  became  largely  engaged  in  sup-  ested  in  almost  every  scientific  sub-  creasing  emploj-ment  of  energy.  import  Limited, 

wet.  plpng  the  Russian  government  with  ject.  A  steady  stream  of  inventions  But  Nobel's  work  was  not  merelyr,  that  the  acquisition 

Only  three  months  more  must  things  as  marine  engines  and  poured  from  his  workshops  and  la-  a  contribution  to  our  increased  de-  f^®  ^  D’"®"  ' 

elapse  before  the  United  States  submarine  mines,  and  its  work  was  boratory,  and  when  he  died  over  mand  for  energy.  It  was  his  inven- i  ®,’'^!  '^as  made  at  figures  substan- 
market  is  open  to  imports  of  liquor  ®®  effective  that  Nobel  senior  won  a  three  hundred  and  fifty  patents  stood  i  tiveness  which  m.nde  possible  the  below  present  market  levels, 

and  domestic  manufacture  and  sale.  ®?b'®  ^9’’  competent  en-  to  his  credit.  Amongst  these  in-  application  of  other  forms  of  energy  :  *^®  recalled  that  in  .lulv  of 

‘'anadian  distillers  are  too  close  to  Russia  during  the  Crimean  ventions  was  that  of  Ballistite.  which  'and  power.  Dynamite  cannot  oper-  jthis  year.  Brewing  Corp.  of  Canada 

the  siluation  to  participate  in  any  j  he  evolved  in  1887,  and  which  was  i  ate  an  automobile,  a  locomotive  or  a  completed  negotiations  for  the  trails- ^ 

flooding  of  the  American  market  In  due  course,  young  Nobel  enter- j  something  radically  new  in  propel- -  dynamo —nor  can  it  activate  factory  fer  of  its  American  rights  and  trade;; 

that  may  take  place,  realizing  that  kis  father’s  engineering  v.crks  at  lants  for  firearms  and  guns.  It  is  wheels;  but  without  it  these  things  ,  niarks  to  Brewing  Corp.  of  America,  . 
the  sane  policy  is  to  withhold  S*-  Petersburg,  and  it  was  not  long  |  a  smokeless  powder  virtually  (he  cotild  not  occur,  at  least,  not  to  any- ; in  which  it  lias  a  substantial  stock  (1 

extraordinary  shipments  until  nisli  keforc  his  natural  inventiveness  i  same  as  cordite.  where  near  their  present  extent,  interest.  It  is  expected  that  the  new 

shipments  from  European  and  other  skewed  itself  and  he  registered  the  Strangs  and  paradoxical  as  it  may  Therein  lies  the  benefaction  Nobel  plant  of  Brewing  Corp.  of  America 
outside  sources  have  ceased.  Heavy  first  of  the  long  list  of  patents  which  T  seem,  Nobel  from  his  earliest  years  confrred  on  our  rare  and,  becai:sc  at  Cleveland,  Ohio,  will  be  in  pro-  . 

immediate  supplies  after  repeal,  witness  to  his  amazing  versa- j  was  an  enthusiast  for  peace  between  of  that.  I  have,  in  endeavoring  to  im- |  duction  early  in  December.  This  j 

probably,  would  have  an  adverse  ef-  j  nations.  But  I  should  like  to  re-  press  you  with  Nobel’s  greatne.ss. ;  programme  of  expansion  which  has  1 

teet  on  prices  for  a  time  whereas  a  Then  more  business  troubles  came  |  mind  you  that  although  by  the  very  stressed  the  universal  service  the 'been  conducted  without  depicting  : 

normal  market  for  Canadian  1  in uot  *^®  k«’obeIs.  At  the  end  of  the  |  nature  of  things  he  could  not  help  chief  outcome  of  his  life’s  work  has  the  working  capacity  of  the  company  | 

in  the  United  States  will  always  be  Crimean  War  the  Russian  Govern-  j  making  some  contribution  to  the  so-  rendered  and  is  rendering.  I  now  makes  Brewing  Corp.  of  Canada  '< 

available  ^  !  ment  fell,  and  the  new  one  failed  to  |  called  art  of  war,  his  inventions  in  j  Nobel  labored,  not  merely  to  Invent  one  of  the  largest  factors  in  tlie  | 


ic  pr  vailing  duty  is  $.»  per  gal- 1  refused  to  be  beaten,  how- 1  devising  and  making  satisfactory  i  much  of  the  inevitable  consequenc 

on.  but  American  interests  have  i  returned  to  his  native  '  commercial  explosives  .  .  .  and  they  j  of  his  work,  and  that  prevision  was  i fnr,,  of' < ••in’ida  of  which  then' 

been  pressing  for  a  reduction  Sweden  to  start  anew.  He  set  his  arc  servants  of  peace,  not  of  war.  the  driving  force  behind  a  peculiarly  |  ijfiovf.  shares  outstanding  ha-- 
iutic'!  ‘"’j”-”"*""  'The  Nobel  Prize  Fund  which  helgifted  personality.  i acqmrJd  by^an  l^gllsh  "grou, 

outie.s  wouia  prooaoiy  rcauec  ton  |  black  (towder — then  the  only  cxplo- _ ■mUinti  inr-inHps  sovorai  nromineiii 

stimption,  because  of  the  high  costi.sive  in  general  use -and  presently  i  Briiish  invcstmeiit  Trus(s 

involved,  and  thus  impair  revenues  thought  that  he  had  hit  upon  a  way  i  W  D  i‘i  nl  Vhe  ^st  6  months  of  (he 

fronrTh?'7n"  i'"  H  Accordingly,  he  wrote  I  JLCIOOT  ^OtiClltlOtlS  Iti  I  #16  '  o.irrer  vear  Brewing  Corp^^ 

from  the  legalized  liquor  iraf-  to  Alfred,  who  had  remained  in  Riis- |  ^  J  o'  ..  i.,. 

fie.  I'urthermore,  smuggling  would  sia,  summoning  him  home  to  help.  J  nt  ip  ^nprltin^^rcsnlts  over 

thrive  as  never  before,  were  a  duty  Alfred  promptly  answered  the  call  United  otatBS  T 


1 20%  of  the  preferred  stork  of  Brew - 


of  maintained. 


OPERATING  LOSS 

iiiiiiMJii  Jiitu  ukku  j-  j  i  A  Brookmire  Special  Report.  Il  ^ 

FOR  FISH  COMPANY  when  workers  are  able  to  absorb  I  the  labor  supply  has  increased  faster  i  CRUDE  PETROLEUM 

- -  iNitro'-lvcerino  a  mixture  of  gly-  of  farms,  mines,  fac-  than  the  growth  in  population,  j  ATITnil'P  lO  ITirilirn 

Robin,  Jones  &  Whitman  Deficit  cerine  with  nitric  and  sulphuric  f®*'*®®  o’ker  producers  of  goods  .3.  The  magnitude  of  the  world  fl||ip||l  |\  ll||.HI«K 

Reduced  To  $77,052  Asainst  acids,  was  first  made  bv  Ascanio;®*'  services,  the  country  is  prosper-  war  caused  unusual  dislocations  in,  VWll  V  A  aia\saaua« 

$89  750  In  Previous  Year  Sobrero.  an  Italian,  in  1846.  Us  I ous.  We  are  speaking  of  workers  in  prices,  wages,  and  the  normal  flow  ,  - - ; -  _ 

^  tremendous  explosive  power  was  re-  tke  broad  sense  of  all  those  who  of  commerce.  August  Produchon  in  Canada 

„  ,  .  .  ono-ni7f>(I  hut  it  did  not  seem  to  lend  ! 'vork  for  a  living,  including  white  4.  Post-war  policies  followed  by  .  , _  ,  , 

Rohin,  .lones  &  W’hiiman.  operat-  to'prartical  use.  for  at  times  |coHar  classes.  Unfortunately,  his-  many  countries  a.ggravated  the  dis- ,  ^ 

iiig  il  trading  and  fi^sliing  business  t,,  pxplode,  while  at  others  I  tory  is  dotted  with  periods  vvhen  locations.  I  to  100,602  Barrels 

in  CJiiehec,  since  L^6.  reports  an  expliKied  unexpectedly.  It  was  | «uch  a  maximum  exchange  of  goods  As  a  consequence  of  the  above  i  - 

|•l»erallng  losis  or  for^  the  ,.ggap,jgd  as  an  interesting  but  dan- j  is  prevented  by  various  maladjust-  factors  and  other  boom  excesses,  the*  Ottawa. — Production  of  crude  pe- , 

II  ^  geroiis  freak  of  cliemislry.  That  ;  ments  whicli  .somehow  creep  into  the  country  has  Iteen  suffering  during  troleuin  in  Canada  during  August' 

i-lighlly  smaller  loss  tlian  the  pre-  j^na,gnse  potentialities  lay  latent  inieeonomic  system,  and  the  most  seri-  the  past  few  years  nol  merely  a  mild  totalled  100.602  barrels,  an  advance 


hut  quickly  learnt  that  his  father's 
new  ideas  were  chimerical-  The  ro- 
rcturn  to  a  father  experimenting 
with  explosives,  added  to  the  fact 
that  he  himself  had  been  experi¬ 
menting  with  the  freslily-diseovered 
explosives,  nitro-glycerine,  determin¬ 
ed  the  course  of  his  life  work- 

Nitroglycerine,  a  mixture  of  gly¬ 
cerine  with  nitric  and  sulphuric 


Effects  of  the  “New  Deal”  and  the  Strike 
Menace 

A  Brookmire  Special  Report. 


which  includes  several  promiueiii 
Briiish  Investment  Trusts. 

During  the  last  6  months  of  the 
riirrent  year,  Brewing  Corp.  of  Can¬ 
ada  will  show  a  subtsanti.a,l  im¬ 
provement  in  operating  results  over 
the  same  i>eriod  for  last  year,  duo 
both  to  an  improvement  in  tlie 
company's  sales  and  to  drastic 
economies. 


Od  tho  ooii'rso  of  his  life  w  ork.  When  workers  are  able  to  absorb  I  the  labor  supply  has  inc  reased  faster  . 

Nitroolvcerino  a  mixture  of  gly-  ®f  ft^rms,  mines,  fac-  than  the  growth  in  population,  j 

cerine  Vith  nitric  and  sulphuric  fq^ies  and  other  producers  of  goods  3.  The  magnitude  of  the  world  j 
acids  was  first  made  bv  Ascanio!®’’  ®®''vices,  the  country  is  prosper-  war  caused  unusual  dislocations  ini 
Sobrero  an  Italian  in  1846.  Itsl®P®'  We  are  speaking  of  workers  in  prices,  wages,  and  the  normal  flow, 

tremendous  explosive  power  vvas  re-  the  broad  sense  of  all  those  who  of  commerce. 

cognized,  but  it  did  not  seem  to  lend  i  "OFk  for  a  living,  including  white  4.  Post-war  policies  followed  by 
itself  to'prartical  use,  for  at  times '®®'far  classes.  Unfortunately,  his-  many  countries  a.ggravated  the  dis-, 
it  refused  to  explode,  vvhilc  at  others  jtory  is  dotted  with  periods  vvhen  locations.  I 

it  exploded  unexpectedly.  It  was  | such  a  maximum  exchange  of  goods  As  a  consequence  of  tlie  above  | 
regarded  as  an  interesting  but  dan- j  is  prevented  by  various  maladjust-  factors  and  other  boom  excesses,  the  » 
ireroiis  freak  of  cliemislry.  That  ;  ments  whicli  .somehow  creep  into  the  country  has  Iteen  suffering  during 


lonipared  are  as  follows: 

l<>)3 


Olierntinj:  loss 

$77,053 

$89,750 

I'rT»8er)t  ^u^pU^.'s  . 

I  riiiisfe.rreH  from  capi- 

1  1.528 

1.2  78 

fal  surplus  .... 

70.000 

100,000 

Tax . 

471 

$  4,946 

$I  1.528 

!  Aiireu  oent  nis  miiui  lu  uic  sv-u- 1  several  tacts  must  De  Dome  in  of  individual  prices  —  all  of  vvhicli  'nv  . 

j  appointed  task  and  before  very  long  ,  niind  in  order  to  view  the  labor  prob- ,  led  to  a  general  deflation  of  such  ,  During  August,  Alberta  vvelL  , 
:  he  had  found  a  way  of  stabilizing  itjieni  in  its  proper  perspective:  'severity  as  to  threaten  the  entire  '  8i,102  barrels,  eonsisting  I 

j  .so  that  It  was  less  dangerous  Ihan  '  j  -pije  decline  in  the  country's  i credit  structure.  ®*^  S2,2!hi  liarrels  of  crude  uiM'litha. 

Uofr.ro  Ho  iilsiv  fniind  iiicans  of  of  o.oo.ru  _  1*  1 - _ _  rri..  ..r  _ i.  2.374  barrels  of  light  crude  oil 


11.528  1.278  .so  that  It  was  less  dangerous  man  -j  -pijg  decline  in  the  country's  j  credit  structure.  or  j>_,_.hi  tiarreis  or  criiao  uaiuiin.i 

tnnnn  innnnn  f‘®fo’'®-  Do  also  tound  means  of  gf  growth  makes  it  harder  to  i  The  effects  of  (his  debacle  on  barrels  of  light  crude  oi 

’471  ......  m.aking  it.  transporting  it  and  f'H^S  [“outgrow  depressions’’  and  to  over-  Workers  is  summarized  in  tlie  fol  ■  Dom  the  ruiner  \.ille)  field.  — ,. 

-  it  with  reasonable  .satety.  The  PAt-,g„jgg  dislocations  or  maladjust- I  lowing  table  showing  employment  '>a'Tels  of  light  crude  oil  troni  iL 

$1,946  $11,528  ents  that  he  filed  then  lorni  the  CO.- 'and  pa vrol Is  in  the  ma.jor  branches  ,  Coulee  Border  ami  Keh" 

the  changes  nerstone  not  only  of  the  larflung  ex-  over  a  lon,g  period  of  time, ‘of  economic  activitv.  I  Helds,  and  24,  barrels  of  heavy 

....  .  -  - - - -  ,1....  1...*  T  I  crude  oil  from  the  Wainwright 


Oulstandiug  among  the  changes  nerstone  not  only  of  the  larflung  ex-  ^  ‘q^, 

in  the  lialance  sheet  as  at  March  plosives  industry  of  to-day.  liiit,  as  I 

3) St.  last,  was  tlie  appearance  of  will  explain  presentlv.  much  more 
liank  loans  and  ovedrafts  of  $83,-  of  our  modern  industrial  develop- 
820.  Tills  is  the  first  time  in  many  ment  than  is  commonly  resognized. 
years  that  the  company  has  had  to  Having  got  so  far.  Alfred  llion  ,  I9'2ti 
have  recourse  to  bank  loans.  On  began  to  manufacture  nil roglyccrine  j 

llic  otlier  hand,  acccums  and  notes  commercially  on  a  siiuilt  .‘■calc.  The  j  1932  ; 

iiavalile  have  Iieen  reduced  from  business  grew,  and  sliipments  were  i  1933*. 

$226,661  lo  $11,681,  .so  that  the  net  .sent  out  into  the  world.  Explosions,  |  **'•*•5  ('“S 

cliange  in  current  liabilities  has  however,  were  frequent  beraii.se  the  j 

been  favorable  to  the  conipan.v.  proces.s  of  nianiifactiire  vvas  still  far  1930,,  . 

Funded  delit  has  been  reduced  from  perfect  and  safe  transportation  I93i 
from  $194,667  to  $189,809.  Reserve  was  extremely  difficult.  j  {933.  ,  , 

for  denrecialion  has  lieen  lowered  One  of  the  disastrous  explosions  of  i  1933  (.\ug 

by  more  than  $25,000  to  $24,409.  these  early  days  wrecked  Alfred’s  —-~- 

Tlie  reserve  account  lias  Iieen  cut  little  plant  and  killed  ills  brother 

from  $150,000  to  $80,000.  .  .  .  a  grave  misfortune  wliich  prov-  These 


(Aug.’) .  78  4 


K!«PLOYMi:\T 

Coal 

Mining  Mrtai  Prirol^m  Trl  & 
Hit.  Mining  Mining  To). 
100  0  100  0  100  0  100  0 

93  4  83  2  87  4  97  9 

83  2  59  1  65.7  86  6 

67  4  36  5  :>5  3  7!»  1 

61  2  2  9  4  56.  r>  68  1 

68  6  36  8  60  8  68  1 


Wiu'lesalo  Tleta'il 


barrels  of  light  crude  oil  from  the 
Red  Coulee.  Border  aud  Keli" 
fields,  and  247  barrels  of  lieavy 
crude  oil  from  the  VVainwriglit 
field. 

The  following  were  llic  new 


into  I  drafted  primaril.v  witli 


Tradp  Trade  luiiread  lu'ieos  per  barrel  effective  towaids, 
ino  n  100  0  loo  o  the  end  of  August,  the  figures  in 

RK  (!  89  4  75  7  I'rackcts  being  the  former  prices: 

78 '2  SO  !*  02  1  Crude  naphtha  $3.16  ($2.9'.n:  dis-' 

-u  -  -if  colored  naplitlia  $2.92  ($2,751;  light; 

'  ‘  ^  crude  50.  $2.67  i$2.54);  (rude  oil. 

loo  0  100  0  too  0  'T5  to  49.9,  $2.08  (.$1.9ii):  crude  oil  , 

95  9  96  '2  87  7  10  to  44.9,  $1.50  ($1.46). 

67  0  69  I  M  -  i^ales  of  gasoline  in  Canada  diir-j 

56  0  55  1  42  8  ■Tilly  advanced  to  26,490,000  gal- 

60  8  62  7  s49  1  Ions  from  the  preceding  month's  tn- 

Inl  (O'  49.293,000  gallons  and  the 
•Inly,  1932,  sales  of  51,551.000  gal-! 
with  the  lalior  ■  ions.  Imports  of  natural  casing- ' 


FURTHER  VOTE  FOR 
SAINT  JOHN  PIERS 

Federal  Government  Grants 
Additional  $756,000  For 
Rehabilitation  Work. 


I  c.d  the  last  the  ageing  Immanuel  WMS  I  terms  of  Iniman  distress  leave  no  provisions  in  mind.  The  immediate  head  gtisoline  into  Canada  during 

j  to  bear,  for  he  died  .soon  alter,  a  sat,-  doubt  as  to  the  need  for  remedial  effect  of  the  NRA  is  to  contribute  to  i  •’’>•>'  amounted  fo  1.619.847  gtillons, 

1  dened  man  broken  in  hcaltlt.  action  even  at  the  expense  of  depar-  tlie  above  mentioned  forces  of  rec- I 'uliied  at  $80,749  as  coniiiared  with 

I  As  a  result  of  all  these  accidenls,  f,.oni  traditional  methods.  Tlie  overy  by  augmenting  labor's  buving  $78,771  gallons  worth  $151,684  Ini- 


e  above  nieutioncd  forces  of  rec- | 'uliied  at  $80,749  as  coriiiiared  witb  ! 
ery  by  augmenting  labor's  buying  878.771  gallons  wortb  $151,684  Ini- 
iwer.  '  lioned  in  .lime.  (lasoline  lighter  j 

Broadly  speaking,  the  .\n,\  has  far  ’han  .8235  specific  gravity  at  60  de- ’ 
eper  economic  and  social  signifi-  -rees  teuuieratme  iniiiorted  in  .Inly 
nee.  The  acliievemcnts  alrpailv  to  ioialled  8.'.,'')lu  gtillons  apprai.sed  at 


nitroglycerine  was  placed  under  n  downw.ard  siiirtil  had  clearly  gone  to  power.  '  lioned  in  .lime.  (lasoline  ligbte 

ban,  some  countries  goiirg  sii  f'^'  <(®  such  a  low  level  as  to  disorganize  Broadly  speaking.  Ihe  .\R,\  has  far  ihtm  .823.5  specific  gravity  at  60  de 

to  forbid  its  transportation  m  Tneir  Cj^^  inactiinery  of  jiroducing,  distri-  deeper  economic  aud  social  signifi-  -cees  teiimerature  iniiiorted  in  .Iiil; 

tei  rit()rics.  .\ian>  men  ''®"  t^'®  buting,  and  financing  goods.  The  cance.  The  acliievemcnts  already  to  hiialled  857, 'ilu  .gallons  appraised  a 

S”so  Cel  •Hfg  'Sed  lhffacJf”'^  nncossary  was  to  reverse  its  credit  are  noteworthy,  Chi)d  .?''--‘'’S- 

ih  \  I  hid  Iindei-  l‘l’®  deflation.  The  gold  embargo,  labor  is  not  merely  ti  .social  erime.  ' - - - 

iaken  to  tame,  ^.s  it”  were,'  was  still  reopening  of  haniis.  (he  rise  m  but  in  addition  its  elimination  exerts  :  .vorUers.  If  such  .strikes  are 

extraordinarily  wiki  and  so  he  set  to  P>-‘®®®.  ''’®  C  ®  f®®'  ®n  lalior  necessary  in  order  to  effectuate  cod, 

work  with  all  his  old  faith.  Con- 1  measures  at  o  designed  conditions  by  ten, bug  1„  rediieo  the  ,  ,.„nji,inns.  tliev 

sider,  then.  Nobel's  indomitable  will  j‘®  ®tart  Iho  upwaru  spiral.  Business  .over  supply,  similarly,  correction  of  ,  ic^-iii„,aie 
and  grim  courage  at  this  time  in  the  can  be  expected  to  gam  niomcnlum  sweat  shop  ronditioiis  docs  more  i,s  fair  sha 


MuriUme  Bureau  The  Financial  Time*  venrk  with  ull  his  (ihl  faith  Con-  8;®'®’nm, 

Saint  lohu,  N.B.-lt  has  been  an-  Thml.  NobC  indond^  will  ‘®  ®tart  . 

Tiounced  that  the  Federal  Govern-  .,nd  grim  courage  at  this  lime  in  the  lean  be  e 
ment  will  increase  the  amount  to  be  |  f^ce  of  penurv.  licreavement  and  al-jas  defers 
expended  towards  completing  the  universal  oppusition,  not  to  ments  ar 

new  piers  at  M'est  Sami  John  by  the  mention  the  hazards  he  braved  every  purchasii 
sum  ot  $.d6.000.  As  a  result  of  this,  ^..,g  ,,ero  I  ly  as  cv 

cxpcctafioiis  are  that  the.se  new  piers  ^11  events,  he  work«i  away  and  recovers. 


govGrniTiGntal  measures  arc  (JGsij;ne(l  I  conditions  by  tending  \o  reduco  tlie 


iTiirosent  ihc  u::v 
►  weaiMU)  assurine 
irc  of  total  iiicoiMC. 


whii-h  will  hp  ininn.-  ihp  hpsi  in  tho  ■('tax  tueiiij,,  iic-  .......  - -  ”  ’T"  purcliase  moi'o  of  the  ,,f  balance.  If  the  cost  ot  food  ami  I 

V,  rid  W  hP  ‘Zdv  for  nsrpM^v  In  discovered  that  by  Labor  benofiis  from  these  general  I  Roods  or  services  otfered  by  the  rest  ^„f  manufactured  goods  is  adtamed  ' 

he  imw  rear  for  u.  c  early  in  absorbing  nitroglycerine  m  fullers  developments,  but  additional  mea-  of  u.s.  .  purchasing  power  -f  ' 

The  hiiiliin-  nf  the  niprs  nroner  ®arfh  he  produced  an  explosive  which  sures  designed  specifically  to  aid  When  the  ininu'diaie  emergency  j  that  substantial  proportion  of  the  ; 

wtisfinishSaner  some  yeaVs’ steady  which  tess  TensiUve  To  sho^^  works  ^‘"7"  overcome  by  tempo- j  working  population  called  the  white,, 

work  with  the  rpmovil  of  Ihe  last  ''hich  was  less  sensi  ive  to  snock  gram  ot  constructing  public  works  rary  expedients,  perhaps  the  greatest  , collar  class  will  be  impaired.  I.tibor  ; 

t  racL  ofThTcon^rdam^  Te'^UnVthfTT  wm,  readny  i®  intended  to  employ  labor  directly,  permanent  good  done  by  the  N1L4  j  classes  as  a  group  must  be  made  .0  ' 

Ihe  largest  in  the  world,  this  .sum-  Jxnloded  bv  the  Citizens  ,  onservation  Corps  will  be  the  acceleration  given  by  it  j  realize,  moreover,  that  business 

mer  and  the  waters  of  the  harbor  hX^llrL^v  developed  and  whS  "'"’'h  t®  th®  long-term  process  of  reducing  niust  be  allowed  to  operate  at  a  pro- 

were  permitted  to  flow  into  the  tre-  wls  tL  first  of  bis  four  major  in  Subsistence  farms  are  being  provided  working  hours,  i  p  to  the  war  per-  !  fit  or  economic  activity  will  languisli 

inendous  new  basins.  These  piers  ventions  At  IptsI  a  safer  exnlosive  to  take  care  of  workers  permanently  lod,  working  hours  were  reduced  ma-  and  employment  opportunities  disap- | 

arc  of  solid  concrete  on  bed  rock  had  been  devisef  and  d ynaiX  as  disPla®®^-  I'®®  ‘^osc  who  were  terially.  but  tlien  tlie  rate  slowed  .pear. 

and  the  entire  work  ran  into  sevei.il  Nobel  cillpii  it  p^re’w  in  favor  Fm-  from  the  farm  to  the  Big  down.  In  view  of  tlie  many  existing  j  Tlie  fact  wiiich  business  must  rec-  ! 

millions  of  dollars.  Tliey  are  the  hnrp-os  wprp  iifipa  -mri  its  use  snrp-'ni  City”  by  tlie  abnormal  financial  ac-  dislocations,  particularly  those  aris-  jognize  is  that  an  equitable  distribu-  I 


Montreal  Trust  Company 

ESTABLISHED  1889 


last  word  in  construction  of 
kind. 


l’n'^18€7'^Nober\)roduced'*e\M^  tivity  during  iho  boom,  it  probably  ing  during  the  wai  and  post-war  |  tion 

(V/it  in  hfs  fac^  "•q'TW  ^he  periods,  reduction  -f  working  hours  !  com 


Tlie  fact  wiiich  business  must  rec-  ' 
ognize  is  that  an  equitable  distribu-  I 
tion  of  income  assures  maximum 
consuraptioii  for  goods.  Industries  I 


A  few  weeks  ago  a  contract  was  production  had  swollen  to  a  figure  farm  than  to  compete  with  an  e.xces-  appears  to  be  an  cs.^ciuial  part  of  the  i  which  eater  particularly  to  the 
let  to  the  Saint  John  Drydock  and  over  three  tlious.and  tons.  ®‘''®  suPP')'  ®f  "  hit®  collar  men,  ^  adjustment  needed  i"  restore  proper  I  wants  of  the  masses  will  be  assured 

Shipbuilding  Company  to  erect  the  j^gpo  ^^g  digress  for  a  moment  '^'^®  ol>ie®flve  of  the  Ad-  functioning  of  the  ccuomic  macliine-  1  sustained  demand  for  their  products,  j  I'-*-  . . . 

steel  sheds,  etc.,  on  them  at  a  cost  explain  that  up  to  the  luij'dle  of  ministration  in  advocating  the  Na-  r.v.  laibor  suppl.t  <aiiiiot  be  exces-|lf  sucli  a  legulatcd  capitalist  -  '  - - - ^ - - - 

of  .alioiit  $1,000,000.  1  lii.s  expense  is  hist  century,  the  only  explosive  tloual  Iiulu.stiial  Recoverj  Act  was  ;  sive  if  liours  arc  n’gulated  and  in-  joiii.v  cannot  —  or  i.s  not  allowed  to  j  s.alt,  ctio.n  i\(TII';.\si\4;. 


Montreal  I 

Winnipeg  Edmonton  i 
St.  Johns,  Nfid.  ' 


JflMOMIltAl 
"|A  iPFI 
->/5(  0*1645) 


Toronto 

Halifax  Vancouver 
London,  Eng. 


BOARD  OF  DIRECTORS 

Sir  Herbert  S.  Holt,  -  -  -  Prcsid«n, 
Hon.  a.  j.  Brown,  k.c„  Vice-Preiidem 
F.  G.  Donaldson.  •  General  Manaacr 


RoeEltl  ADAIR 
J  E  ALDRED 
WILLIAM  F  ANOuS 
GEORGE  CAVERHIL: 

W  H.  COVEROALL 

HON  R  DANOURANO 

G  H.  Duggan 

A,  E.  Dyment 

Andrew  P.  holt 

GORDON  W.  MACOOUGALI.,  f.C. 


A.  D.  MacTier 
C.  B.  McNaught 

JOHN  C  NEW.VA^J 
J.  S.  NORRIS 
HUGH  PaTON 
F.  W.  ROSS 
PAUL  F.  SiSE 
Julian  C.  Smith 
HON.  Smeaton  White 
MORRIS  w  Wilson 


511  PLACE  d'ARMES,  MONTREAL 


PAID-UP  CAPITAL  AND  RESERVE  $4,500,000 


QUEBEC 

COMPANIES 

joined  hands  to  pro- 
duce  CHAMPLAIN 
special  purple  •  •  •  the 
new,  ** extra  mileage  *  * 
gasoline.  It  *s  the  latest 
thing  in  motor  fuels . . . 
fast,  powerful  •  •  •  and 
it  gives  you  more  miles 
for  your  money. 

TRY  A  TANKFUL 

CHAMPLAIN 

SPECIAL  PURPLE  GASOLINE 


THE  WHITE  PUMP 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVK  KOSES  FLOl  R 

Mll.I.S  M 

.Mdiitreal,  Brantford,  Keewatiii.  I’ortage  la  Prairie,  Medicine  Hat 
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Manufactarers  nf  Iligli-firade 


Knitted  Underwear,  Hosiery  and  Outerwear 

.51  ILLS  A  V 

rAIll'*.  Ont.  nilAN’l'FOKl).  Unt.  I.O.MIO A .  Ont.  W.VTItRKOIIU.  Ont. 
AL.AIU.NTI't,  Unt.  COA  FICUUK,  ((ue.  unit  ST.  II V.ACI.VTIIi:,  «(ue. 


General  Office: 

PARIS.  Ont. 


.Selling  Agents  to 
Wholesale  Trade; 

GOBDON  &  S0-\, 
$00^  i.iAirrKi) 

,1.7; vQk  I'orunto  &  Montreal 


Iraekiigc  and  new  grain  conveyors,  ggd  behind  the  world-wide  advances  of  legislation.  While  many  bu.siness  coordinated  production  of  goods 

etc.  It  is  for  the  carrying  on  of  this  jn  human  activity  it  was  not  nearly  men  were  welcoming  the  bill  as  .an  A  menace  to  tlie  Kecovery 

work  that  an  ordcr-in-council  has  powerful  enough  to  meet  the  do-  instrument  tempering  the  anti-trust  1  gram  is  beginning  to  appear  in 

been  passed  authorizing  the  expen-  mands  of  the  times.  Nobel's  dyna- haws,  as  a  matter  of  fact  it  waslform  of  widcspre.ad  strikes  an 

diturc  of  the  aiditional  funds. 


rtlie  united  effort  of  all  classes  of  the  I  32. 97s  tony 


ypiinUing  ppi-- 


1  as  .an  I  A  menace  to  tlie  Kecovery  jiro-  people  with  a  saner  and  more  siis- > '®'*, 1932. 

iti-trust  1  gram  is  beginning  t"  appear  in  the  tained  prosperity  tlian  ha.s  prevailed  !  ‘'L'",'  '  '' 

it  waslform  of  widcspre.ad  strikes  among  in  the  past.  i.nporti  ..V  .!!au  Zo 


(t'anjnla  in  .lime  ;nl  vs  n<;i<i  to  18, .o** 

tons,  inadi-  np  of  37  I't-  from  .Hpain 
.L’,l.2‘"c  fiiini  111,'  I'nitrd  Stilt,'.-',  19.3‘. 
'from  ilroat  llritain,  17‘;-  from  lli*- 

;rii‘iti.''h  AVost  Indies.  4.4  (h;  from  del - 
•  man.N.  and  1.7'c-  fii>m  New foiiiKilumi 
!ln  .liil.v.  .sail  importations  totalled 
1  1, .573  ton.s  '-on.si.-jt  int;  of  1.27.'!  tons 

tiom  tlie  I  riireil  States.  3. 5.36  tons 
from  Cre.-ii  Itiiiain.  tons  from 

the  UritisU  tVost  Indies,  2,06d  Ions 
from  ,jerniar>,  1,650  tons  frotn  !4pain 
land  5a  lons  from  Newfoundland. 
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Effect  decision 

GAS  CONSERVATION  i 
STILL  IN  DOUBT! 

_  I 

Entire  Legislation  On  Question 
Held  Invalid  By  Supreme 
Court 


A  Plan  For  Immigration 

British  Capital  to  Finance  20,000  Families  in  New 
Communities  Across  Canada. 


New  Exchange  Memb!?r 


By  F.  G.  MACDONALD, 
San  Juan  Porto  Rico. 


NO  IMPROVEMENT  ILAKE  OF  THE  WOODS  ILLING  COMPANY^ 

MARKET  OUTLOOK  AND  ITS  WHOLLY  OWNED  SUBSIDIARY  COMPANIES 
B.  C.  APPLE  CROP  CONSOUDATED  BALANCE  SHEET 

AS  AT  31st  AUGUST,  1933. 

_  __  LIABILITIE.S 


Light  Demand  And  Unstable 
Price  Situation  Are  Unfavor¬ 
able  Factors 


Minister  Declares  That  Policy, 
Will  bs  Carried  Out  i 

Calvary  Bureau  The  Financial  Timea.  | 


CENTRAL  BOARD  NEEDED 


CAPITAL  STOCK 
AUTHORIZED; 

200,000  Shares  of  No  Par  Value 
15.000  Shares  of  7%  Cumulative  Preferred 

Stock  of  $100.00  each. 

ISSUED: 

148,000  Shares  of  No  Par  Value . 

311  New  Shares  not  taken  up. . 


Consolidated 
Balance  .Sheet 


31st  .Vus..  1033 


F.  Stuart  Molson.  who  wr.s  thi? 


Vancouver  Bureau  The  Financial  T>™es.  '3, ,  Shares  not  "taken  up  ‘  1  ! 

Vancouver.  — The  "new  deal  for  - 

,  the  Okanagan  apple  country  is  not  |  mt.osb 

'working  out  so  well  its  its  sponsors  j  is, 000  Shares  of  7%  Cumulative  Preferred  Stock 

'  liad  expected.  One  of  the  chief  han- 1  «ch . 

(licaps  jippears  to  be  the  slowing  up 

I  of  sales  on  the  prairies,  and  the  first  mortgage  bonds  6%  due  let  may,  i94I: 

apatliv  of  shippers.  There  Is  every  issued  and  held  by  the  Banks  as  Colla- 

I  indication  that  the  basic  marketing  ‘*7' . $4,000,000.00 

jproblGnis  of  the  applegrowers  are  f 

!  still  a  long  way  from  solution.  act  . .  3,244  000.00 

.Meanwhile  formation  of  a  central  accounts  payable .  4ig|ai2.4i 

I  board  to  control  the  entire  selling  bank  overdrafts  . ‘  8o.’i7i.S7 


vouiT  Canada's  great  need  to-day  is'vince  would  greaily  relievo  i'an- 

r-ki  ,r'£>'vie-kaiTikt4r/-M  more  people.  This  statement  in  ada’s  pre.sent  employment  .situation.' 

QUESTIQN  INVOLVtD  the  face  of  serious  unemployment  i  The  contracts  relative  to  each  new 

- -  '  might  appear  meaningless  but  in  a  i  town  would  be  .given  to  contractors 

Linked  Up  With  Federal  Lease  truly  co-operative  settlement  p<d-  resident  in  the  province  with  the  j 

And  Transfer  of  Resources _ ' '’^^ree  of  pernianen-  understanding  that  materials  would 

Ana  I  ra^rer  or  n.wourw  y  and  political  detachment,  faith-  be  purchased  as  far  as  po.ssible  in 
iVlinistee  Ueclares  inat  roiicy|f„]]y  carried  out  lies  Canada's  op-  the  province.  The  new  industries  en- 
Will  bs  Carried  Out  '  portunity.  Kconomic  nationalism  i  couraged  to  locate  in  these  towns ' 

-  i  rs  for  some  time  to  come  a  reality.  |  would  as  far  as  possible  be  non-  i 

CaiRary  Bureau  The  Financial  Timea.  j  Thc  trciid  Of  the  wholo  post  war '  Competitive  with  other  cst.ablished  i 

(  iilgar.v.  —  There  is  still  some  I  period  lias  been  one  of  the  home  ‘  indnstric.s  in  the  province.  This  i 

unccriainty  among  oil  operators  as  j  market  for  home  producers  and  the  |  would  possibly  prove  difficult  in! 

to  the  exact  effect  of  the  recent  I  surplus  to  outsiders.  The  time  has :  Quebec  and  Ontario  but  in  none  of; 

decision  of  thc  Supreme  Court  of  arrived  when  outsiders  do  not  want  j  the  other  seven  provinces.  These  ■ "  '  ■  '  ^  still  a  long  way  from  solution.  ACT . 3,244000.00 

(  .Tiiada  in  allowing  the  appeal  of  1  these  surplu.ses,  naturally  enough  j  new  towns  could  in  many  ways  F.  Stuart  Molson.  who  wr.s  this  .Meanwhile  formation  of  a  central  accounts  PAYABLE . ’a\9,»\za\ 

Spooner  Oil.«,  Limited,  and  .4.  G.  IPading  to  surpluses  all  around  and  :  prove  desirable  avenues  of  increas-  week  elected  a  member  of  the  Mont-  board  to  control  the  entire  selling  bank  OVERDRAFTS  .  80.’i7i.S7 

Spooner  of  Calgarv  in  connection  thus  discouraging  further  produc- 1  ed  trade  with  Great  Britain,  in  real  Stock  Exchange.  Air.  Molson  organization  is  being  urged  as  the  - - ! -  3,743,983.9 

with  their  test  ca.se  against  the  I  tion  and  encouraging  nnemploy- ^  films,  motor  cars,  chemical  prod-  was  also  recently  elected  a  mem-  one  plan  likely  to  result  In  stabiliz-  "mERVES:  Emolov..,'  r  • 

Turner  Valley  Gas  (  onservation  j  tnentiuent  and  all  the  trouble  and ;  nets,  textiles,  etc.,  and  could  make  ber  of  the  .Montreal  Curb  Market.  ation.  so  devoutly  wished  in  the  Allowance . . . .  12500000 

Board  and  the  .Attornev-Genoral  of  j '1  entails.  Canada  being  an  desirable  headquarters  for  agents  — - - Okanagan  for  more  than  ten  years.  insurance  Reserve . 42!s36!24 

.lupyja  .international  debtor  has  an  assured  of  numerous  lines  of  activity.  '  riBBlWtv  w  a  "The  situation  we  have  to  contend  - ! -  i87, 530.2 

In  this  test  the  Spnonei  interests  I  ^'Port  trade  for  some  years  to  There  Is  no  goo<l  reason  why  such  VM|  ril  nAVin^flN  with  now  is  very  Httlo  different  RMERVE  FOR  UNREAUZED  APPRECIATION 

ehanonSd  the  xalidir  there  is  no  time  like  the  a  .society  could  not  be  a  permanent  ulflUIl  from  that  which  has  faced  us  re-  PROPERTIES  .  i.sei.sso.e 

I.sfion  restrietinir  the’  gas  flow  of !  Present  to  undertake  the  ex'eeution  lorce  dedicated  to  the  settlement  In  Vim  t  nnn  t  IP  Wiirnmf  peatcdly  during  the  past  decade,  3,.,  . . . 

wells  in  the  Turner  V.allev  field.  plans  that  will  be  the  shock  ah-  Canada  of  people  from  the  British  Will  KK|«A|r  said  one  prominent  grower.  Des-  Profit  lor  the  year  alter  prol .  $604,887.87 

Tiio  trHl  iiidce  unheld  the  valid- !  of  the  future.  She  already  Isles  and  redistribution  of  people  in  tlllJli  I/Illjnia  Ju  T  lill  pjte  the  high  hopes  held  for  stabll-  vidinc  for  income  Tax  but 

itv  nf  Iiie ‘i.'t  The  \lberta  Supreme  '  haf,  for  the  present,  sufficient  key  Canada.  It  is  an  ea.sy  matter  to  -  ization  and  better  prices  when 

(  ourt  upheld  the  trial  judge  but :  and  large  industrial  units.  Fu-  state  that  no  city  should  permit  the  B.  C.  Paper  And  Stationery  growers  and  shippers  got  ‘oKC^er  less  Intere.t  !’r*%*2lo?74o.48*  ’ 

upHsredtb  it  seotions  of  the  act '  growth  should  tend  toward  establishment  of  slum  districts  ^  month,  certain  interests  have  Deproci.tion  .  125,000.00 

r  latn.  fAr  n  an  within  its  gates  but  politics  play  Lompany  To  Report  More  staved  out  of  the  government  and  - -  335,740.48 

r  I-  in V  >1  id  The  the  disfribu-;  sueh  an  important  part  and  in  Favorable  Results  they  have  been  powerful  enough  to  - -  3oo,698.02 

r  .  .U  liold<  tlic  i  her  increa.sing  population. ,  prosperous  times  such  things  are  -  1  wreck  the  negotiations  of  the  ma-  - 

.  upremo  *  '  I  This  is  not  only  dictated  by  thoex-  easily  overlooked  and  it  is  not  un-  Vancouver  Bureau  The  Financial  TImaa  ijoritv.  $13,513,112.7: 

rntire  legi-'-lation  is  in  a  no.  perience  of  other  nations  but  al.=o  til  the  shoe  begins  to  pinch  and  Vancouver.  —  If  the  improvement  I  ao  Ontario  competition  is  ..  .  . 

The.  conservation  act  set  up  |  by  her  .geographical  size  and  her  charity  is  overtaxed  that  these  <“xP6rienced  in  September  is  con- '  "  \be  volume  has  not  been  ^°^G*ua?a^^«  nn  ct- n  a  r-i#  h  l  r 

board  railway  problems.  ,  conditions  make  themselves  a  pro-  ‘inued.  Smith.  Davidson  &  Wright.  !  ’to  make  serious  Inroads  On  Cu.tomers*  Pape’r  A^dcr  Dl.eount"$*2V.9 "2‘.V5'^ 

production  to  .1  maximum  a  .  Before  proceeding  to  outline  thci  vincial  and  national  necessity.  Can-  British  l.'olumbia’.s  largest  I  j_fo  thc  B  C.  sales  but  there  is  NOTE:  Dividends  upon  the  Cumulative  Preferred  Stock 

OOP. 000  ft.  a  day,  bach  well  immigration  idea  1  have  in  mind  T  ada  with  so  many  acres  of  vacant  PRPet-  stationery  and  printer.^’  sup- indication  that  it  may  become  accrue  from  lat  September,  1931. 


•Consolidated 
Balance  Sheet 
ahnwinf  effect 
of  proposed 
revision 


$5,650,000.0(1  $2,960,000.00 

15,550.00  0,220.00 

$5,634,450.00  .$2,95.3,780.00 

1 ,500,000.00  1 .500,000.00 

$7,134,450.00  $4,453,780.00 


125,000.00 

42,536.24 


$13,513,1 12.72  $9,270  886.1 1 


Guarantee  of  $1,514,900.00  5ti%  Bonds  of  Inter-City  Bakinf  Company,  Limited. 
On  Customers’  Paper  under  Discount  $125,912.79 


000.000  ft.  a  day.  bach  well  ;  immigration  idea  1  have  in  mind  T  ada  with  so  many  acres  of  vacant  Papei.  stationery  and  printer.^’  sup- ! ‘""''“j^dTcatlon  that  it  may  become  I 
tested  so  as  to  lix  a  productioib  ]jj.p  .situation  land  has  really  no  good  excuse  for  Pl.v  houses,  will  break  even  on  oper- j  p  mus  before  the  marketing  sea- 

limit  based  on  ^sas-napntna  '  ,  in  the  laud  of  the  Blue  Eagle.  The  an  acute  problem  of  unemployment  ations  this  year,  according  to  Fran-  !  ___  jg  over 

Three  wells  of  Spooner  Oils.  Limit- 1  pending  spree  now  be-  and  in  this  connection  such  a  sod-  C's  Mright.  director  and  secretary.!  vppie  prices  last  year  were  lower 

cd.  were  in  accordance  with  this  carried  on  to  turn  the  wheels  ety  would  have  the  backing  of  all  The  improvement  must  continue  for  |  have  ever  been  before. 


PROPERTY  ACCOUNT: 


•Concolidated 
Consolidated  Balance  Sheet 

Balance  Sheet  showing  effect 

aa  at  of  proposed 

31st  Aug.,  1933  revision 


voar  Thi«  vear  licwever  a  higher  Land,  Water  Power,  Buildings,  Machinery  and  Equip- 

>ear.  I  ms  year,  nc  .  >  ment,  as  per  Appraisal,  plus  additions  to  date .  .  .  .  $10,400,420.89 

price  was  set  on  apples,  r  rei^nt  ,  less  Reserve  for  Depredation .  2,518.860.05 


Spo.mcr  Oils,  Limited,  hd.i  its  lease  a  billion  dollars  ui  goods  in  a  year  have  only  one  or  two  rooms  to  live  early  part  of  1930  at  $100  and  ac-  j  p^ts  have  ‘practicallv  been ,  PNv|,f^MENTS*t'v‘c^ONTROLLED'ro^^ 

irom  the  Federal  i,overnment. ,  and  other  countne.s  equally  aston-  (exist)  in.  It  is  certainly  not  liv-  ciuod  dividends  with  a  bonus  of  one  ^li^inated  In  some  markets  prices  i 

.granted  prior  m  the  transfer  o  na-  ishing  amounts.  One  of  the  K[^a*  ing  in  the  real  sense  of  the  word,  share  of  common  with  each  share  of  p  jj,p  consumer  are  almost  100  per  (Investments  IN  AND*LOANS to  oTHEr'companies 

iiira!  rcsouices.  to  the  proxinco  of  obstacles  to  the  success  ol  the  .NR.\  and  (  anadian  cities  mu.sl  not  heal-  preferred.  Since  that  time  the  com-  ,uan  last  year  Most  of  GOODWILL.  TRADEMARKS.  ETC . 

.•\lberta.  the  conservation  art  is  in-  is  the  unequal  dislrihiuion  of  the  lowed  to  drift  in  any  such  direction  pane  has  been  unable  to  demonsunlc  Tv  "  .  ‘  e'.iAnoi  '  understand  '  HAND  AND  IN  BANKS  $115,245.58 

valid  so  far  as  this  compun.vs  pro-  population.  The  cities  of  .\ew  as  that,  earniipgs  possibilities  under  normal  Ip  ,-  «o  and  ^uive , RECEIVABLE^ 

Iicrty  is  ctincenied.  Yori;.  Chicago  and  Detroit,  while  There  arc  ibree  forces  that  will  conditions.  .‘.  i  •  .i  ,  .  unt'a  t.i  •!  imeers''  After  providing  for  Bad  and  Doubtful 

R.  G.  Reid,  ministei  of  lands  and  representing  only  9'',  of  the  popii-  overcome  most  any  national  econ-  Arrears  have  been  accuinuhitiiig  on  ,  ^,7?^  ^  ^  Debts  .  619,243.03 

mines  for  Alberta,  says  the  decision ,  latiun.  contain  of  the  country's  oniic  obstable.  They  go  hand  In  the  preferred  stock  since  Octolier  L  •.tiitiwL.  on  the  nail  of  the  ."'books ’"etc 

will  not  atUHT  ihe  Albortn  pas  con-  unemployed.  If  the  statistics  were  hanti  and  are  coiispicuoiislv  iniss-ii')3i  althouirli  uavinents  in  lO'iO  lIhi  atti.udt  m  t  *  ’  i  • 

servation  polic.v.  addinL^:  "The  dc-  accosmble  to  show  the  uumher  of  ing  111  mo.st  countriL  of  the  world  i  itg  not^^  ™  consumer,  coupled  with  a  non-co-  a.  per  Invcntone.  .  $2,040,938.46 

partiiieiit  some  lime  ago  decided  to  people  who  migrated  from  the  to-day:  Co-operaiion  -  Confidence  met  from  reserves.  The  manage- i  "7'™-  '! 


$7,881,560.84  $3,475,024.67 


2,314,961.44 

261,000.00 

250.000.00 


jiroceed  with  gas  conservation  as  farms,  small  towns  and  eities  of. 
part  of  a  iirovincial  scheme  under  j  say,  40,000,  to  the  large  industrial 
regulations  authorized  and  enat  ted  ^  centres  during  1920-no,  Fncle  Sam 
inder  the  oil  and  gas  wells  act  of  would  soon  discover  where  a  very 
roil.  The  Turner  Valley  gas  con-  weak  link  lies.  Financially  embar- 
.'Crvation  act.  protested  by  Sixioner  rassed  New  j  ork  l  ity  has  on  it.s 
Oils  and  now  declared  invalid,  ap-  hands  ti>-day  about  Son.OOO  iicojd". 
idied  snccificallv  to  Turuor  Valley.  How  much  better  off  would  tlo'ci’y 
niir  .irt'a.  and  it  was  ou  this  point  and  nation  at  large  he  if  these  i>eo- 
ihai  Ill*'  Supreme  Court  made  its  ple  made  up  '-’a  cities  of  40.0011  sou's 
ruling.  We  are  now  proceeding  uii-  scattered  througtn  u'  tin  great 
der  I  lie  general  laws  of  the  prov-  agricultural  belts  of  the  country 
intc  ;tmi  by  the  oil  and  gas  wells  and  backed  by  nuiuernu::  Miiull  unit 
act  uc  got  around  the  )>oint  raised  i 'ndii.^trici^  ^ 
in  the  Supreme  Court's  decision."  | 

llarlicr  in  the  vear  the  Alberta  I'f  f-ituatiou  in  England  offers  a 
Governmeii!  transferred  control  of  nuitually  advantageous  opp.  rtmiity 


^ct>  ,  tLM'VV,  llltf  UII  llilill.-t  I  lil  l  - -  ■  - 

centres  during  1920-30.  Fncle  Sam  PAI  I\  MIMCC  117  A  IT 
would  soon  discover  where  a  very  ||  |¥|I|«H\  W  ll  I  I 

weak  link  lies.  Financially  embar-  UULil/  TTnll 

rassed  New  York  l  ity  has  on  it.s  riCADCD  niTTI  AHIT 

hands  to-day  about  Son.ooo  peopl-.  fl  K r  K  NM  I  I  nilll  . 

How  much  better  off  would  tln'ciiy  WAWWIB 

and  nation  at  large  !•(  if  these  i>eo-  .  - -  _ 

pie  made  up  20  cities  of  40.000  sou's  Expa,-,ficn  and  Operating  Costs' 
scattered  through,  ir  tin  great  Fixed  on  Fairly  Stable 

agricultural  belts  of  the  country  Ba«i«- 

and  backed  by  nu.nernu.s  Miiull  unit  ' 

indu.^tries.  I  _  .'.“TT"*.  ■ 

V'  V-  •”  •"  Toronto.— I  ntil  the  situation  cla- 

The  situation  in  England  offers  a  fifies.  Canadian  gold  mine  opera-  j 
mutually  advantageous  opp.  rtmiity  .  tors  will,  in  all  probability.  .Icfer  I 


i-.-oi.  a.tnougii  pa.vmeius  in  iti.m  ana  consumer,  coupled  with  a  non-eo- 
1!i;H  were  not  fully  earned,  being  „,,tTativp  poliev  on  thc  part  of  the 
met  from  reserves.  The  manage-  |  jobber  ’  who  is  essentially 

ment  hopes  that  the  pirkuii  shoe  n  1  in  getting  a  .lav  to  day 

in  September  will  represent  the  turn- j  j„  competitive  prices,  lias 


S2.773, ‘127.07 
<13.513.1 12.72 


679.270.00 

61.001.00 

250,000.00 


2.775.427.07 
"•vO  270  fifiG.l  1 


SerUumber  Will  represent  tho  Turn*  :  j  competitive  prices,  has  MO.vfrf.al.  4tli  OCTOBER.  1933 

int  point  and  the  hOKinninc:  of  r-ohrr  unfavorable  effect  on  \X>  have  rx^mined  and  audited  Books  and  Accounts  of  the*  L.iur  c.l  Ihe  Wood. 

inib  upward  rather  than  a  '>>e''0  '  J"  ^  this  M.IW  . .  ...  .be  v.a: 

HMUial  „am.  pre.srnt  nioincnt  the  Phr  f.gure  at  which  the  investments  in  Controlled  t  oinpamcs  appe  >rs  m  the 

The  C.mipany  holds  a  share  intc--  '  indications  arc  not  favorable  for  Balance  .Sheet  as  at  list  Ai.eust,  1931.  is.  in  our  opinion,  preatl.  i..  e::cess  of  to-days 


.1.  .■sppitunu.:.  leineseiii  me  uirn- .  J  J  Competitive  prices,  has 

ing  point  and  the  beginning  ..f  rather  unfavorable  effect  on 

clinih  upward  ratlier  than  a  me-o  (jjstribiition  so  far  this  sea- 

scasonal  gain.  present  nioincnt  the 


csi  in  Westminster  Paper  Coi.ipaiiv 
from  which  divideiul.s  at  tiie  n.te  of 
4'r  art'  ivccived  annuall.t  . 

BIGIuIeR  CUT 
FOR  THIS  WINTER 


much  iniprovomcnt. 

New  York  Curb 


Is  111  Controlled  toinpanios  appears  in  Llie 
,  in  our  opinion.  j»reath'  in  excels  of  to-dav  t» 
ducc  the  book  v’aiue  I'lf  these  .’Xssets  to  wlial 


.\luniiruni  Co.  Arrer. 

1)0  ,  prrf 
Arner.  Bt'vrraK*^ 

Amor,  (’yanarrid  "B” 
\irf  r.  Kovindrrs 
\mer.  (las  Ar  EWv 
\mc*r.  Ft.  &  Tr. 


Ort  18  Oft 
1  ‘  3.3  1 ! 


value.  It  is  proposed  ti*  take  steps  to  reduce  the  book  v’alue  of  tne.He  .Assets  to  what 
nuL’Iit  be  considered  a  fair  valuation.  r  . 

*  The  Inventories  of  Stocks  on  hand  have  been  certified  by  olliciF.ls  of  the  Coni- 

V  paniea.  and  we  have  satisfied  ourselves  «s  to  tlie  basis  on  which  thev  ha\'e  been  valued. 

S\ibject  t<»  the  above  remarks  we  report  that  we  have  obtained  all  the  infornuilioii 
•el  2')  .Vo)  explanalion.s  we  have  required,  and  that,  in  our  opinion,  the  a!>ove  (  onsolidaled 

1!3H  t'hareo  Balance  Sheet  as  at  3  1st  August.  1933,  is  properly  drawn  up  ho  as  to  e?;hil>it  a 

,  and  correct  view  of  the  state  of  the  Combined  Companies'  affairs  accordintr  be>t 

of  our  information  and  the  explanations  ^;iven  to  us  and  as  shown  by  the  Hooks  ul 
2*^  '•  thc  Companies. 

19' ;  -1  RIDDF.LL.  STt.AIJ.  GRAHAM  A  HUTCHISON.  (  A.. 


ti  from  Tlic  Turner  Val-  both.  Inrseif  :ind  <  anada.  Ib  |  consideration  of  cxi.aiision  pro-  Quebec  Firms  lo  Ensrafire  25.000 1 

im-.rU  \vio..n  Lr.  at  Britain  tiic  nneniployment  ^ _ _  ..  ,  . 


iiuiscrtat:' ti  troni  Tlic  I  nrner  \ai- 
le.\  Ga.‘.  I  .■n-ervalion  Board,  wiiich 
;iuioniaiicn'!,v  pas.sed  out  of  cxi.st- 


probleni  i.«.  and  iias  been  for  years. 


ncc.  to  th.''  p.-trolcmn  and  natural  *  continue  to  be  a 


gas  division  of  the  dci.artnicnt  of 
bunds  and  mines.  The  latter  de- 
Iiart.inent  adopted  a  modified 
sclicnic  of  c.  u.servafion  under  which 


c  '  department  of|'’‘'a'>-  drain  on  the  national  Ireas- 
The  latter  de- 

:d  a  modified  .''tipm.sing  Great  Britain  nouid 
ation  tinder  which  ! 


th..  maximum  permitted  flow  of  the  dependent  families  in  which 

enti-c  field  was  increased  to  about  are  growing  children  -  say. 

2,u.Om,000  ft.  a  di^;  a„.l  the  in.  i-  hS 

.lenial  requirement.s  of  cmiserva- 

.ton  were  very  much  simpltftcd.  '  Dorn, n ion  Government.  With  this 

1.  IS  nnder.si.md  that  tlic  .Ml'Oi'ta  | 

(.overnment  will  tnstmnc  a  further 

appeal  to  the  .mdictal  .-..mmittcc  of  .,  o.,„  j,,  ,.,n,ory 

the  pnvy  tmunctl.  'ke /'.tirt  of  last  nrovinc'.  f'ontingen'  upon 

les.irt.  Ihe  pos.“ibiliiy  has  been 


grams.  Gold  produelion  of  the  li.>- 
niinioii  of  Canada,  this  year  will 
amount,  it  is  estimated,  to  approx¬ 
imately  •SS.'i.OOil.OOO.  and  may  c.m- 
coivably  reach  sno.ono.nilii  at  the 
new  high  rates  f.tr  gold.  I’ciiding 
some  more  definite  '  prosiieci  for 
stabilization  of  currencies  than  thc 
mere  promise,  it  is  nor  likely  that 
any  heavy  capital  expenditures  on 
expansion  of  mine  and  mill  facili- 


Men  Forestry  Service  .  w..rmi.;<i  gsb  a  ". 

^  A  flap  I  tihUes 

Announces  (’ana»Iian  Marronv 

Central  States  EIoc 

.  Citiea  S^rvicf* 

-  Alorp  tlian  -T)  000  mon  cities  ?'=rrvicp. 

lovml  in  ^Utltiiier  iti  i  < 'nUirr!  ia  ( 'BP  A  Kle*’ 


.r’gol'd.  I’cnding'"'"  'n  cutting  wood  in  . ' 

litc".  prosiieci  for  yBebec  s  forests  this  winter.  A\ila  fom.  F;<li?<.n 

urrencics  than  tlic  Bedard,  assistant  cheif  of  the  Fro- 

is  nor  likelv  that  : ' ■'"'•f'sH'.v  Service,  announced.  ford  Corp 


■24'. 

2.1 

4- 

13'. 

13N 

4- 

3', 

3bs' 

+ 

*  1 

11  ’ 

H '  i 

+ 

•Z  '  . 

3 

4- 

U  : 

Hi 

2'; 

+ 

11'” 

PH, 

81 '  ; 

87', 

4- 

On  behalf  of  the  Board 

P.  F.  S1SE  Directors. 

WALTER  MOLSON 


Ihe  figures  in  the  riwht  hand  columns  slmw  the  position  after  piAin^:  j^^**^* 
to  the  reduction  in  Cnpitnl  authorized  by  resolution  of  ih'*  Direc  ors  a  e 


28lh  September.  1933, 
of  the  Shareholders  ar 


irh.ch  reduction  i.s  con.lil.oni.l  upon  the  am'roval 
I  confirniiition  by  Supplementary  Lrtlrr.,  I  atent. 


72fi."uu,uui)  li.iard  feet. 


tics  will  he  undertaken  by  the  lead- wood.  Iio  slated.  The  men 


ing  prodiicer.e. 

• '..mmenting  on  the  recent  siatp- 
nicnl  of  President  Rimsevplt.  clear- 


I would  earn  liighcr  wage.s  than  la; 
I  year.  Bedard  added. 

Di.urihutiou  througiiout  the  iir. 


ly  intimating  plans  for  revalnat'on '“W  scale  woods  oper-  ''^"1  (Vli'"'” 


m.ioted  of  Turner  Valley  oil  produc- 1 
ers  .'iilcring  civil  acii. ms  again.st  the  j 
pr..vin('e  for  .■ompen.satioii  for  less 
..r  revenue  due  to  ciirtailuieni  of  Ihe  ! 
naphtha  ontpiit  of  ih.'  wells.  The;.,^  ,, 


..I  rotenuc  mie  10  ciiriaiimem  or  tne  |  xhc  towns  would  he  s..  e.mstnjcted 
naphtha  ontpiit  of  ih.'  wells.  loave  j.  main  street  for  later 

.-ui.rcme  ('ouri  decision  apparently  r„„„percial  huildings.  TIio  .-.aie  of 
apnlies  only  to  lease...  se-iircd  from  '  ]„ls  on  these  main  siireis  w.iiihl  go 
I  lie  federal  cfo’crmncnt  |.rior  to  toward  town  tmprovem''nts  or  in 
th.'-  tiansr.'f  of  natural  resources;  ,,t her  words  into  th.-  general  ftiivl. 
ilu.iigl.  it  nmv  .-ipplt  abs..  to  free-  As  s.M>n  as  Ih.-s.-  In  uie.^  would  I.e 
hol.l  lands.  rearh  tli..  indti ei.  .  were  i.n- 


N.Y.  Slock  Exchange  to  Revise 
Slock  Listing  Requirements 

.Nett  York.  In  line  with  iisuif.tc- 
iiieri'  for  tmiff.rin  accounting  prac- 


industrics  in  these 
ploy  the  heads  of 
The  tt.wns  would  h. 
as  to  leave  a  main 


$20.(17  per  ounce  of  gold.  district  ahoni  Xft.OOO.iiOO  b..ard  feet;  rtmenix  Sr.-. 

"Eor  some  time,  a.s  ton  kii.iw..somp  .Red  River  and  Riviere  Ic  I.icvrc  dis-  '  Pu",!^f)n  "'prf 
of  the  lea. ling  gold  mine.s  liav^  been  llrict  about  OOu,. >00  hoard  feel;  Ri-  SHby  Sh'p*.  On 


gram  tii  wbich  hoiii  ii.".vcon](u's  and 
Fanadian  labor  would  narticiraie. 


even  $:;o.  would  mean  the  addition  of 
an  alnio.st  indefi  iilc  t.iuntige  of  oi-o 


clerks,  dentist, s.  I.ari.ers, 


.  liange  has  indicated  it  would  re-  rf,,,  ‘  '  ,, 

tisc  Its  listing  reuuiremeiits  t.i  ob-  •''J<4‘hoion  w: 
lain  fuller  pnblieitv  in  corporation  ■7“*  'he.st 

itp.uts.  '"f'-';:, 

Tb.'  Exchange  aiinoiineed  certain  clPf.'-''.  denns 

new  princiides  rec.tmniendod  hy  ' 

|.  It. ling  independent  aecotinting  tcaciiei  s.  ^  iiiit 
firms  had  tieen  .sithniitt^d  to  the  ' 

(•..i  p.traiions  wlio.se  secnritie.s  are  Ow  nei  .siup 
listed,  :.n.l  I'lai  the  response  of  the  "/'''C  pass  t 
laitir  was  generally  fav.,rable.  .vears  re 

Segr.'gaiion  of  balance  sheet  and  tnonihh 

in.ome  a.'.-.intii  items  to  enable  icnrl.v  irjconi. 

St ock h.ilders  1..  bale  .leaier  know-  '“JO'd  go 

ledge  of  the  linancial  condition  of  '‘'cnts,  air  po 
ttieir  .-..inpanies  was  partirnlarh  bringing 


Each  town  wa.uld  need  street.s,  light  available  re.soiir.ms  o'f  gold  in 

.  -  -  potver,  bans;:,  hotels  po-.t-  ,1,;^  country.  Fnlil  some  definite 

liees  b>  .■ompaiiM'.s  enjoying  listing!”'*'^*’’  tiieatres.  bakeries,  (igiuo  however,  it  is  dififcult 

prliilcges.  the  New  York  Stock  Ex-  '’lof®-''.  nospita.,  garages.  filling  for  the  mines  to  proceed  with  any 

stations.  telephoiK  and  ej.tile  in-  definite  plans  for  revising  their  iires- 

stallation.  w  ater  and  sew  eraga.  etc.,  f.p,  schedules." 

ete.  .All  the.st  v,  oubi  niak*  neecs-  How  far  a  price-raising  program 

■sart .  laborer.-,  ilocior.s.  bankers,  would  go  to  offset  the  additional  in- 

elerA.s.  dentist,-,  baioprs.  pidicemen,  ,  ,,mc  of  the  gold  mine.s  has  been  thc 

druggists.  i.if c.iaaiers,  clergymen,  sniijcct  of  inucli  speculation.  The 


.stations,  telephom  and  cj.t,!e  in¬ 
stallation.  w  ater  and  .-ew  eraga.  etc.. 


v.  oubi  iiiakt  neecs 
.locior.s.  bankers 


feel. 

.Men  in  ili.  woods  would  he  very 
active  ihi-  season,  tie  .said.  Between 
22,u0u  Mill  2.").uu(i  men  would  find 
work,  till  largest  number  of  any 
year  sin -i  1926-27  w  hen  about  41,000 
found  cniidoyni'^nt  in  tlie  industry. 


Hukc  I’liT/pr 

40  • 

KWtrti*  pond  A'  Sh 

Iti 

IT*.; 

1)0  ,  prof 

too 

40 

1  )n  .  ii  prof 

1  ti)4 

Ford  \!olors  Ltd 

b'>  g 

firuai  ' .  A*  P.  l«t  prt' 

r  i2t 

121 

(Jiilf  Gil 

19'i 

'  Marconi  Int . 

D  Iti' 

Mid  Wfs*  rtilitics. 

‘  i 

Nat.  Fuel  (ia.^ 

13“  A 

1  New  Lniilaiu]  Power, 

pref 

A 

L* 

N'fW'  York  Tel  .  pr^f 

U.V, 

1  Niagara  &  Hudattn 

1  Powrer,  n 

Niagara  A*  H.P.  Aw.  n. 

It  ifi 

T’arke  I>avis 

F'enroad  vtc  . 

3 

3'i 

Phoenix  Fro . 

1  '  s 

1  It 

FMtncy  Howes 

3 

IV' . 

T’ljrf  f)il,  ti  prof 

:o 

Selbv  Shoo  T n  . 

r. 

Singer  Manufacturin;; 

131 ' , 

141 

Standard  Oil  Ind 

2H’ , 

am  i 

Standard  Oil  of  O. 

2 1  ‘  .* 

Ft  111  7.  Mot««r 

1 

•  *  s 

Swift  tSir  Oo 

i:»« ; 

Swift  Tnlernational. 

20 »; 

Tiilinir-olnr 

tp$ 

1 1 

Te\t»n  0.  A  1 . 

Tran.'t  Lux 

I’N 

Unit.  (’orp.  wi 

2'  \ 

United  Founders  C-orp 

1 

i'.i 

United  Crap.  pref. 

2o 

T  nited  !,.  &  P.  A. 

.'i'  4 

3’  i 

Do.,  rv.  pref. 

14 

United  Shot’  M 

:,3 

Ptilitv  1’.  &  L. 

pg 

i  '  B 

Woolworth  Ltd 

21 ‘t 

22 ' 4 

Oil 
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How  Times  Do  Change.  i-r^^rifiV 

irab,.vp:,ssedbyH,eBr;tisI.  Fa 

l)uU,  n(*\0I  r(*p(  ri  lO’fj.  Natianal 'IVan.'sit 

<  ‘  ill!  uirl.S  inul  WOmCT’  N'orthem  ripr  I  ino 
d  Wlio  use  racial  m.ikeiiu  a..d  < 

U  Ollier  arliticial  .idorii  I'rairic  1  inc  I  inr 

1  be  Imriicd  foi'  w  itehcr.ii;.  l-'’g]|"  Jp  I'P'Vit-!. 
'•  law  still  01  lilt  book.-:  SKn.iHrd  •»ir<ir’''aii 

.e:i  of  wliali-ter  age  rani,  Mandan!  nil  nf  Ind 
or  (toe.  wIndluT  iiiaida 
that  .sliall  Irom  the  pa.-.  imperial  oh 
act  iliipo.  e  upon  and  b.-  inter  I’rtc  ('ommoi 
ii.ai riiiicmy  any  id'  His  \I  '-  '■'amny  \ acuum 
ale  snhjftds.  b'  scent;-, 

Iiictic.--,  Iiigb  hedc.’  sb.ics  invest 

■d  hips,  .sli.all  incii;.  ij,,-.  '  Supplied  by 

tlic  laws  ao-.s  ip  feiee 
ithchcraft."  \i:.„  sfeeL ' 


iiie.-c  iiev.  Iionm.' 
he  itmiiigrant  art'll' 


eo.at  of  operation  in  gold  mining  is  lianien'  .a  i.;7h,  never  repialed.  wer' 
eliiefly  the  cost  of  labor,  witii  power,  still  eni',,i  ceil,  all  girls  and  tvomet 
powder  and  lumber  tlie  main  second-  in  Engkii  d  wlio  use  facial  m,ikeiii 
ary  items.  Wage.s  in  Ontario  mines,  and  ccr:.  p  miier  arlifici-il  idiir.i 


six  .tears  ic-:dcricc  ;ini|  pa-.tiuntof  j,  j,.  „,,,,.d  have  neter  been  biglicr.  rnciit 
$l.y  monthly  rental  or  .yl.Oko  ['he  „,c  fbreat  of  lal.or  Ite,-,. 


Inves'tov'S  t*c»i 


She  Jfnaitcfal  Omrg 


yearly  irjcomf  frrmi  rents  of  9.- 
fifid  Would  go  toward  town  iinprotc- 
nients,  air  po;t.-,  plat  ground.s  .etc,, 
and  bringing  oii’  freinds  of  those 
estahlislicrj  and  a.-  a  reserve  for  fu¬ 
ture  uneiuidoyment  among  the 
worker.!  in  these  towns.  England, 
who  will  In  an.v  event,  fiay  this 
money  out  piece-meal,  would  lie  do¬ 
ing  a  great  service  to  these  people 
who  wi.sh  then  children  to  liave  a 
cliaiiee  in  life  and  (  anada  could  not 
hope  to  spend  $1.."j0fi,0fM>  yearly  for 
.six  years  to  any  better  advantage. 
This  work  carried  out  in  each  pro- 


und  nevi'f  lia.s  tlic  threat  of  lalior  Here  i. 
difficulties  been  more  remoK'.  cost  ".M;  u 
of  tlie  otiicr  items  mentioned,  having  profr- 
remained  slationai.''  during  the  past  or  wide 
four  lejirs,  is  not  liljely  to  show  'in  ing  of 
increase  for  some  time.  Fear  of  in-  Irai’  ir, 
creased  taxation  i.s  counteracted  by  josty'' 
the  evidence  that  Government  reve-  paint  < 
niies  from  direct  taxation  of  the  gold  or  ho;-- 
mines  has  increased  proportionately  penali 
to  a  much  greater  extent  than  the  ,  again.-t 
actual  increase  in  net  profits.  '.louinal 


Si>nth*Tn  'Vn?i  Oil 
Sf*ull  frn  ’  ir^-  ! 
Sl’influrt)  Oil  <»f 


l.’nion  Tj'nk  Oar.  com 
IrT'porial  <  )n 
Intrr.  I’rtr  Ot.»rnrnon 
Socony  Varuum 


investment  Trusts. 


STAINLESS  STEEL 

I  anadian  Vickers  Limited  nro  pioneers  in  (h*.  welding  and 
lakrication  of  stainless  .steel  in  all  its  applications. 
Mherever  n  strueiiire  or  tank  is  reiniired  to  resist  the 
elements  or  other  forms  of  corrosjon,  Vickers  Mill  design, 
iiinnniuetnre  and  erect  to  any  siiceiiit  atioiis  in  an.i  of  the 
modern  stainless  steel  alloys. 

We  Will  be  ylad  to  subjuii  j.riCfs  and 
specifications  on  your  lequiremf nt. 

N  A  D  I  " 


Wall  Street  Journal  Sees  Promise  ‘ 
Future  Outlook  Canadian  Pacific 

In  re.sponse  to  an  inquiry  regard-^  An  ah  .  ,  1  complete  failure  of  iim 
ing  C.  P.  R.'s  inyestment  merits,  the  :  "'he.'' '  c,,,,,  jj,  portion.s  of  the  vast 
Wall  Street  .lournal  says:-"Direct /J?/''''  '’«v'crsed  by  it.s  17.009  miles 
.  •  .1-  1*^”  *obs  squashed  liopos  of  any' 

I  inflation  of  the  currency  m  Un..  |rca!  upn.rn  in  earnings  for  thc  cur- 
icountry  would  be  of  distinct  help  to  jcm  y,  .  However,  indie, gtions  are  . 


:  the  r'anadiun  Pacific  Kailway  ('o.  A  Ithut 
■large  portion  of  its  annual  total  of  |"ont 
Interest  chargo.s  Is  pay.ahlc  in  term'.  ;  lun 


mad  wil’  l;e  alilc  to  keep 
I'-  r.''d'  .  Evpansc;  h  tve  lie.-'u 
'iti'iailcd.  but  ij.i  virtue  of 


L  I  E  D 

MOXTREU,.  P.  Q. 

/A.NCOUVER  EDMONTON  DRUMHELLER  WINNIPEG  HAILEYBURV 
\  NEW  GLASGOW,  N.S. 


iof  United  Stato.s  currency.  .V'l  it  is.  j  wage  i.  lim  tions  and  in.tn.'’iiraii(in  of 

the  road’s  burden  ha.s  been  lighten- j  tiain-; . .  arian'  emctii.;  wiili  ilic 

I  ed  by  the  extt  nt  to  which  ilic  Cana-  ('anad  •!  \a1ion.9). 
dian  dollar  has  regained  ground  in  ’  '  m..  ,ti  .n  I’.nific  !;.'.iiv.’:i\ '.  <air- 
I  relation  to  the  Fnilel  Slates  dfdlarjniu  (.f  are  (|Uiie  aii-oni’,.  Of  , 

.since  abandonment  of  the  cold  sinn-  Hie  i.a  ,,)■  n,,.  ,.|,mpari.\ .'fe-xl  earn  i 
j  dat'd  here.  ing.  ni.  ii  i-  favorahle  (  (uidiiions  tn  I 

I  "Canadian  Pacific  iminngcd  to  earn  j  tlie  p.  m,,i  Hie  iirospcci-:  for  ultim-  ' 
jibs  fixed  (barges  Imu  %eai-.  Hi<>u,gli  "•;>  r'ii;;i,  y  ,)oi  piopn'cni  n)  iiie  Domi- 
!  the  decline  in  gro.ss  revenue,-:  fmm  iiiiiti  ,  lumn'l  laaioiif- e  .  the  issue 
I  pre-depression  iteaks  was  seerceli  stigg.  ;  a;;  utic  Hi**  most 

less  than  in  the  case  of  the  average  inun  i.rigly  siliiated  of  tb»‘  low - 
(’lass  I  carriei-  in  tlie  Cnited  .stiates.  iiriceii  i;ni«,''  i 
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Convlf^ced 
In  Two  Weeks 

Brandon,  Man. 

The  Financial  Times, 

Montreal. 

Dear  Sirs, 

Since  taking  out  The  Financial  Times  two 
weeks  ago  1  have  enjoyed  reading  the  different 
write-ups  on  stocks  for  your  subscribers,  and  can 
readily  see  ivhy  your  paper  is  so  popular. 

Yours  very  truly, 

(Signed)  R.  T . 


There  is  no  other  investm-  >  ice  avail¬ 
able  ’vhich  comoares  with  offered  by 

The  Financial  Times. 

In  addition  to  its  services  to  inv'estors  The 
Financial  Times  provide.s  a  comprehensive 
review  and  analysis  of  all  important  develop¬ 
ments  at  home  and  abroad  bearin"  on  indus¬ 
trial.  commercial  and  financial  conditions 

Subscription  Price  $3.00  A  Year. 

Ask  Tour  Bank  Mana^.cr 

tEije  iFinanflal  Cimt0 

The  Recognized  Authority  on  Canadian  Investments 

MONTREAL  -  -  TORONTO 


THE  FIN'ANT.'AL  TIMES 
Cul  Cialg  Street  West 
MONTREAL 

You  may  send  me  sample  copies  of  The  Financial  Time; 
without  oMigation.  At  the  end  of  thirty  days  you  may  send 
account  for  $3.00*  for  one  year’s  subscription,  unless  advised 
i<t  the  contrary  in  thc  nieantinie.  [  under.sland  suhscriptloi; 
will  include  "Hints  to  Investors’’  .service. 


Ill  Great  Biitain  12:-:.  a  year;  in  tlie  I'.. ‘4.  .$:3.5()  a  .'ear. 


I'lie  I  iiiiiiiritil  l  iiiie^  reaeliei  ii  Tlie  l  iiiaiieial  i'iiiies  reiii-lies  a 
(’ki'.N  of  pcDple  11  In*  are  iiilerfutml  ela*.s  i»f  people  uliii  .are  iiiteresfeil 
ami  iiblf  (it  liny  seeeiii’ilies.  and  aide  l<t  I111.1  seeeiirilie.s. 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  27,  1933. 


BRIEF  SUBMITTED  I 
FOR  RECOVERY  OF 
N.S.COALINDDSTRY 

Protective  Association  Suggests ' 
Remedies  For  Serious  Situation 
In  Major  industry  I 

QUOTA  IS  SUGGESTED  I 


Cahan  on  The  Banking  System 


MAniini«  Bureau  The  rinanciel  Timet.  V6ry  COtliSid^ra 

Haliiax,  N.  S.  -  A  memorial  haH  instituted 


Gives  Lead  to  Bankers  In  Correcting  Some  Popular  Misconceptions  —  Indicates  j 
Government  Is  Set  Against  Inflationary  Means.  j 

By  Hon.  C.  H.  CAHAN.  j 

Sccrrlary  of  State  in  Atldiess  before  the  Progress  Club  of  Montrr.ii.  I 

As  the  doc'ciuiiiil  revision  of  Iheiwhieh  llio  rarlianiciit  or  Govern- i  tliiri  is  Hie  neriod  of  rceo  i.sH  ijcii  in 
Bank  Act  is  now  approaeliins,  a  i •'  eonntry  chooses  to  make  '  tliai  Hiereatter  ensued.  'i  hi,-  A>  t 

very  considerable  nroDa^'iiiJT  has  ^  tendci.  oi  tliat  llie  people  ot  .  i.s  now  administ  ircd  iiy  llie  I'inance 

.1  i  /.  j  1 ‘'OBBtry  u fe  willing  to  aceepi  as  .Vlinistcr  airj  four  olher  .Ministers 


itiroujihoiit  Canada  |  currency,' 


SMALL  DANGER  OF 
U.S.  TARIFF  ON  B.C. 
SHINGLE  EXPORTS 

Preference  of  U.  S.  Farmers  for 
Canadian  Product  An  Impor¬ 
tant  Factor 

PRICES  STILL  LOW 

Vancouvci  Bureau  The  Financial  Time*. 
Vancouver.  —  Small  prospect  for 
success  is  seen  for  the  new  efforts  j 
being  made  by  Washington  state  i 
shingle  manufacturers  to  secure  a 
tariff  on  British  Columbia  shingles  I 
entering  the  United  .States  market.  I 
Sales  of  shingles  even  in  the  : 
United  States  have  declined  to  some 
extent  In  recent  months,  but  the  ' 


’I'he  brief  states  that  past  experi-  grs:  iliai 
rnce  has  shewn  tliat  larrfe  quanti-  tha  liaiik;. 
lies  of  coal,  especially  British,  has  enee.  siim 


..  prices  increase.  as  '-ne  union  lias  arisen  in  favor  of  creating  L'nlteri  fltatei  e-overnment  ♦nkin.r 

he  money  loaned  by  |  ^„rk  depreciated  in  Germany,  sell-  a  central  banking  institution  in  I  ,o  combafuJT^^^^  U  h^ 
has  no  physical  exist- i  er.s  refused  to  accept  niark.s.  Kc-  which  shall  be  vested  the  functions  i  wic?  ,  1.  ?  .  ^  fj  If  the 

wliai  i.s  really  loaned  !  ffiil  trndprK  hpirnn  In  rlose  their  1  nnu*  ov*»->rf wn/I  Urr  n  .ul  I coast  states  could  produce  I 


,  .  ,  naiiiv:5  iiavt  ^.g^cy  is  depreciating  every  •  measures  as  may  from  time  to  time  : ®***®^*^ - -  - . . 

extension  he  made  in  this  province  an  iinliiuiUd  power  o.  creating  ,l,c  s).endthrm  is  recognized  as  he  deemed  expedient  to  .supervise  i  Srade. 

Iiy  the  Nova  Scotia  Power  (  oininis-  crrdii  in  the  lonn  of  bank  loans.  f,.,e  prudent  man  of  the  family.  '  and  to  advise  with  respect  to  the  1  Shingled  roots  held  up  so  well  in 

Sion,  tliat  a  thorough  investigation  wnu  ri  may  he  drawn  upon  by  iheir  Qf  Germany  an  eminent  writer  says  ,  general  inoneUirv  policy  of  the  couti- 'the  hurricane  zone  of  Texas  during 
be  made  into  the  establishment  of  |  eustmners'  cheques.  hoir  depi  ,ui-  „iat  "one  son  could  invest  liis  in- ,  try.  It  is  further  suggested  that  itlthe  last  storm  that  insurance  com- 


liT.  "TK«  Autocrat  of  tite  Breakfast  Table" 
wiat» 

"'Put  not  your  trust  in  money, 
but  put  your  money  in  trust." 

Wr  shall  be  glad  hr  escpl^rr  how  money 
may  beenmervedeithra-  irr  a  trust. formed 
during  lifetime  or  in. a.  thist.  under  a  will. 
Sand'  for  copicx  of  our  booklets. 

THE  ROYAL  TRUST  © 

EXECUTORS  AND  TRUSTEES 

Frtsident:  SifCli»H«  Gordon,  G.ff.E.  Vice-Pre*.:  Huntly  R..DrurTnnond 
General  Manager  R.  P..Jellett 

Heaxi  Office  -  t.QS  St..  James  Street,  Montreal 
BrameWr  TTiro-ughout  Cairada 

ASSETS  UNDER  ADMINISTRATION  EXCEED  l«26,,0Qa,,oaa 


be  made  into  the  cstabli.shnient  of  |  etistmncis  eheqiies.  I  hoir  depi  ,ui-  „iat  "one  son  could  invest  liis  m-  try.  It  is  further  .suggested  that  it  I  the  last  storm  that  insurance  com-  II7'  tj  IJZf  •  e* 

pulverized  fuel  plants  for  general- |encc  upon  ^  is  m>  ,,eritaiue  in  gilt-edged  stock  and  should  be  one  of  the  functions  of , Panies  are  said  to  have  given  shin- ,  /  /iC  VV  OTIu  VV  hCOtt  SltUCttinn 

ing  current  ralher  than  .additional  rital  to  their  .solvency  ihai  in  piac-  i,,..  v^^lilc  his  hroiher  coin  1  ;  such  a  central  institution  to  obviate  tiled  houses  preferred  rating,  with  '*  VPf  CM  WW  !  g 

liydro  plants.  They  express  the.icc  ilicy  incite  di.sii.^tcr  wlie.ic.oi  Mpiandor  liis  share  on  cliampagiie  and  •  extreme  fluctuations  in  the  exchange  the  result  that  shingle  salesmen  in  ■ — ■■  - — - 

opinion  that  coal  can  produce  cur-  they  make  loans  which  are  not  .c-  .sdi  t  he  empty  botlles  for  more  mark,^  :  value  of  Canadian  nirrency  and  to  the  southern  states  have  a  good'  Ottawa  - -The  wheat  situation  diir-  cies  to  be  adopted  In  the  T’hiterl 

rent  ju.st  as  cheiip  y  and.  this  hmng  cin  by  sat. sf.i.  lory  g,  araa-  „.an  his  original  inheritance.  In- |  maintain  such  a  .stabilization  in  selling  point  .and  appear  L  be  meT-  inr  ^e  past  Ses 

coa.^  ^^^ova  Ck  woulT  £  arc%o  n-n"”rn  ,  .Many  bS- :  aeferized' by  a  rela'^  ‘n.e  internal  wheat  movement.  In 

“'^"■ug^e^d  ■  that  arrange  '  S;:s;‘;{;rKv^^::ia.ma,d 'T'  ^  I  ^  P ^  ^  TxlZ  hoS^l^S:  '  oZ =he?n  'hmS^o,^  cou^K  “ 

men,s‘‘eou.d;  w;;or^y ^  the  d^ee  tiuH  Uie^^wii,  he  .■cpaM^n.  V  ^a’Sa.  ^ii^JaB  by  b«  per  j  I  hotf  IKS.m  and S^t^y 

lax  h^'the"  winter 'ta  ie^ial  hack.'  It  purpose  and  i.s'  repaid,  ihe  deposit  ""’,‘;f,ation"mLns“a  fool’s  paradise  ' ‘X  Z'' uSSd"  KT  tmountei'  t'"''^<U  h' 

i.s  furiher  urged  thai,  since  heavy  crcaied  by  the  loan  is  effectually  ,  ipc  rich,  and  grinding  poverty  |and  the  United  Slates,  with  whfch  a  '*" heretofore.  ,n  ,br’  enm  estim^^^^^  ii.s  eomn^n-ith  16a  nVilllon  huS 

fuel  oil  eonipites  with  coal.  |  wiped  out.  a.ad  hardship  for  the  middle  classes  ,  large  proporUon  of  our  foreign  trade ,  -Middle  West  Opposition.  fallin"-  iiricc  Wls^in  the  leading  '  els  durin- the  same  period  last 

tliat  tiie  matier  of  a  heavier  I  would  respectlully  suggest  lo  .  .jie  poor.  When  everyone  is  carried  on  t.  .  -  iir  ti  lotis  lu  me  leauius  eis  uiirin,,  uie  .same  perioa  last  yea: . 

diitv  on  this  migiit  well  be  consid- ■  the  officials  of  our  liaiiks  tliat,  iii  , -ashes  off  to  spend  liis  money  us  i  v  v  v-  t-  Ilemand  for  a  tariff  on  Canadian  markets.  r  k  i  boon  delivering  wheat 

ored  by  Canada  The  iiieiiio  also  tlie.se  democratic  days,  a  meagre  ;  ,,g  gptf.  when  everv  !  The  Alacmillan  Commission  ms  frequently  made  ,  steadily  during  the  past  three  W'eeks 

points'  out  that  the  ferries  be- :  portion  of  their  time  might  be  eiii- '  knows  that  bricks,  i  had  all  three  n.aitcrs  under  eon  !  '  mi  he  corSmdrng 

tween  Priiiec  Kdward  Island  and  I'loyed  m  the  uselul  work  of  mforni-  ,,^ortar.  machinery  and  goods  are  |  sideration.  and  its  iam<.rt,  which  is  ‘  li  b  X  !•  rgcrpSrtion 

wi^r  n.  >ncnts  of  ii2'minio,^  husneis  fo;  .he  a^S'IaXtc 


ing  current  rallier  than  additional  vital  to  tlieir  solvency  ituii  in  prac- 
liydro  plants.  Uhey  express  the,  lice  iliey  incite  disastei'  wliencvor 


opinion  that  coal  can  produce  cur-  they  make  loans  w  liich  are  not  .c-  .sdi  i he  empty  botlles  for  more  niark.^  :  value  of  Canadian  rurrenev 
rent  just  as  cheaply  and,  this  lieing  (oiiipaniod  by  satisfactory  giiaraa-  ,)i:in  his  original  inheritance.  In- i  maintain  such  a  stabiliza 
so,  a  larger  additional  output  of  ti  cs  of  repayment.  II  Hi  :  baiiits  meant  nothing.  What  was  |  monetary  policies  as  will  erea 

/■oal  in  .Nova  Scotia  would  be  are  to  maintain  their  soiveiu  y,  Hiry  ,],j,  earning  10  per  cent,  or  !  favorable  conditions  for  the 


The  World  Wheat  Situation 

Ottawa.-  -The  wheat  situation  diir-jciea  to  be  adopted  In  the  T’hltort 
ig  the  past  moiitli  lias  been  cliar-  !  States. 

sterized  by  a  relatively  small  world  I  The  internal  wheat  movement,  in 


liroiight  about. 


idare  not  make  loaii-s  oi 


ad  ,  an -f  .i 
1;;  camfi- 


It  also  suggc.sis  that  arrange-  unless  they  have  rea.sonalil;;  camfi- 
menls  could  he  made  wlioroby  Hie  deuce  tliat  they  will  he  repaid  in  due 
railways  whieli  haul  grain  to  llali-  time.  When  a  loan  has  .-ervcrl 
fax  in'tho  winter  ta.;e  coal  hack.  It  purpose  and  i.s  repaid,  the  deposit 


Hiui  tlie  matlcr  of  a  heavier 
duty  on  this  migiit  well  be  consid¬ 
ered  by  Canada.  The  memo  also 


aO  per  cent,  per  annum  on  your  '  of  our  foreign 


tween  Priiiec  Kdward  Island  and  I'loyed  in  the  uselul  work  ot  mtorni-  ,,^ortar.  machinery  and  goods  are  |  sideration.  and  its  report,  which  J  ii  m  ^  I'' racr  tVrnnn^^^^ 

Port  Hawkeshiiry.  N.S.,  which  for-  ^  one  safe  repository  for  his  pro- ,  awaited  with  the  greates,  interest ,  ^  manufac-  1'*  Csliels  for  the 


x:";;imerir^  or  til^r^imnld^g'*'  prak^e;;!^  ^d  7  ^  undJ:^^  i ^  -1-v  miliion  bushels  the  delivered  In  Mimitoha  ami  SasLr- 

,„,n-  v.  hieii  can  only  survive  by  popular  oi  dinan,®  .shares  alone  arc  com- I  and  convincing  IfTis  Sed  hv  “ble  to  overcome  <’orrosponding  weeks  of  1932-33.  Both  ehewan  than  in  Alhert.a  where  a  con- 

aimeal  and  niihlic  suimort.  ....  vr.i....,n  of '  i  the  attitude  of  the  Middm  forogomg  figures  are  far  below  sidcrable  amount  of  threshing  re- 


nicrlv  burned  r)U.<ii)0  Igiis  of  .Wiva  '  ui  inen  DauKuig 

t^rotia  eon)  but  .ire  now  oil  burn-  v.liieii  can  only  survive  b.v  popular 

ers,  migiit,  wiili  advanta.gc  all  appeal  and  public  support.  parative 

around,  be  eoiiverted  liaek  lo  coal  '  •"  t-  -r  -v-  business 

l.iirners,  or  replaced  with  boats  that  ,  propaganda  in  '"evil 

liurn  coal.  _  _  favor  of  the  Dominion  Government 

Noii-l  iiiitii  Mines  iii  N.  It.  i  increasing  its  note  issue  of  .'5176,- : 

It  is  also  a.s.serted  in  the  brief  j  1,^.  .^lOO.oeo.onO  to  four 

that  the  Department  of  Labor  at  Ot- !  ;,,m)imt  of  its  gold  rc-  I,"®’’® 

lawa  might  enneern  itself  with  the ;  j,,  yi-  ,,ie  ex- 

fact  that  .New  Brunswick  coal  mines  i  yf  .,hout  ?10i),(i0P.n0o  of  ;  ' 

are  operated  with  non-union  men  at  i„  payment  of  current  govern-!"’’ 

a  lower  scale  rate  than  prevails  in ,  jyyf,{  jiulebtcdness,  instead  of  issu-  ‘ 

this  province  and  the  brief  says  I  jpp  and  selling  to  Hic  public  Do- 
Hull  this  cheaper  produced  coal  >s  | , pi, lion  bonds  for  that  piirpo.se.  Th.it 
mmipcting  witli  that  produced  in  ,  „,e,  its  full  public  discussion.  ' '“’‘',”1,',"' 

-Nova  .Scolia  liy  union  labor.  It  alsoj  -I’jipro  are  otliors  who  make  fur-"" 


paratively  .safe  a  false  voluinc  ^  x-ar.ianieni  rnar  a  central  f'anKing  I ""p’  the  volume  of  world  trade  during  the  ,  mains  to  be  completed, 
business  and  false  scale  ot  values  institution  shall  be  created,  its  at- :  *  nas  stood  out  in  favor  of  flie  ,  „  „.ecks  of  1931-3’’  and 

is  inevitably  created.  3'hc  niaiiu-  tainment  of  complete  success  in  the  I  i  IM.^r^whln''  shlnmcn.s  .Smaller, 

lacturer  finds  that  factoric.s  and  work  for  which  it  is  designed  vvill  Shins  e’uenhe^^^  wheat  from  ranada 

J. .  machinery  are  no  .good  to  him  with-  depend  in  no  slight  measure  upon  mone>  in  the  business  as,^-^  million  bushels  resnectivelv  since  August  1  1933  have  heon  nn  ■. 

out  working  capital  and  credit,  but  |  the  extent  to  w  hich  it  obtains  'he  ;  P^«  have  dropped  to  extremely  low  :  ^  scale  than  di^Gng  the  saVe 

there  is  no  money  or  credit  Ic.t.  entire  confidence  and  voluntary  co- i 'evels.  However,  the  I  nlted  States  I  ‘  i.,rgeiv  confirm  current  esti- :  period  last  vear  Offici  i!  customs 
The  investor  finds  thai  the  ordinary  I  operation  of  the  Canadian  chartered  .^nstitutes  about  90<.^  of  the  B.  C.  world' import  reqiiirciiieuts.  I  figures  shov^  cx-ports  o('L  ndliion 

yf  ;  shares,  w  hicli  he  Hioiiglit  s.H:  .  at  e  ,  banks.  jmaiket.  .so  special  efforts  have  been  ,  The  lamdon  Wheat  Conference  es- I  bushels  of  wheat  .and  wheat  flour 

y.iot  no  value  o  him  wulnm  livi-.  In  my  personal  opinion  our  tragic  made  to  retam  what  business  there  -  ,i,„ated  world  import  requirements  |  during  August  and  .September,  1933, 
dends.  and  Hu>  vvorkiiig-maa  Inds  |  experiences  (hiring  the  past  tifteenjis.  and  all  the  nulls,  as  previously  f„,.  ,,,35.34  ^t  560  million  bushels,  jus  compared  with  48  million  bushels 
.  t.hcit  110  luiiiid  nKMii.  liKit  j  years  have  tull>  disclosed  that  so  , ‘^riTTounced,  Jiave  coiifornied  to  the ‘with  uh{?ii-»inntc  nf  iia  miiHrxTi  hiwh  i /itirinfr  tho  coTTin  i>a<vtiihtg 


Parliament  that  a  central  banking 


i;ays  that  .something  shmild  be  done  thor  demands.  Lollovving  Hie  aliau- 
imincdialely  about  the  (  .P.B.  pur-  (jonniciit  of  the  gold  standard  bv 
chases  of  coal,  as.scriing  tliat  the  f,,p  United  Kingdom  on  Scptcmiicr 
c.P.R.  lias  never  taken  a  reasonable  2,st.  ,',31.  the  increasing  d-'uiands 
amount  of  coal  from  iliis  province,  fy^  g„i,),  whicli  were  made  iiiioii 


catastroplio  culmiiialcd  in  Germany,  and  Imy  too  mucli  abroad,  we  can-  creasing  wages  and  .shortening 'million  bushels  rera’aina  to  be  ship- I  during  the  past  three  v^erks. 

I  111  l.Gl  w  lien  Its  (111  I  ( IK  V  '  auada  either  sta-  hours..  Iheir  marketing  problem  ]  ped  during  the  balance  of  the  crop  A  notable  increase  in  flour  export.s 

verted  am  stabilized  on  ”>('  -  Ne  tan  ,  rates  or  a  siabilizeri  nionc  has  not  been  so  complex  as  that  of  j  year.  is  shown  during  the  first  two  mouliis 

of  one  tnllion  ot  m Haled  Reiiteu-  ary  ,10  icy.  lu  a  democratic  coun-  the  lumber  operators,  who  have  been  f  During  the  past  two  weeks  ship-  of  the  present  crop  year.  During 

marks  iiiuvone  gol.i  Reielii l  ark^  n  ,  tr.  sueli  as  Canada,  the  siicoiess  of  barred  from  the  United  States  by  a  nients  fr^om  the  Argentine  ami  Mis-  August  and  September.  1933.  exports 

the  mean  time  al  iblie  and  pnva  e  all  tiimiamcnlal  po  icies  .depends  $4  per  thousand  feel  duty  and  have  Itralia  have  been  somewhat  smaller  I  of  flour  amounted  to  1,032.844  barrels 

indehtcdiio.ss^  complete  I  upon  the  w  hole-hearted  .support  of  ;  had  to  seek  an  outlet  elsewhere.  than  heretofore.  The  situalioi.  re-  as  eomparod  with  71,3,49.3  barrels 


and  urges  the  provincial 


!  the  liominion  Government’s  Central 


mem  to  see  if  new  methods  of  fuel  j  Gold  Reserves,  comitellcid  the  Gov- 
treatnient  and  uliiizatioii.  iiractlccd  |  ej-pmont  <if  Canada  to  abandon  Hie 


in  (ireal  Briiain  ceuld  not  be  adapt 
('(I  to  this  province  and  asks  Hr 
iirovincial  government  lo  send  1 


gold  stand.ird  by  iirovirtiiu 


indebicdiioss  bad  been  completely  :  upon  Ihe  w  bole-hearted  support  of  ;  had  to  seek  an  outlet  elsewhere 

liquidated  by  inflated  marks  and  ;  educated  public  opinion,  and,  thcie- i  - _ ‘  ‘ 

thus  forever  olMitcrated.  I  .im  con-  lore.  I  .suggest  tliat  your  club  P'ay  i  ___  _ 

v  ineed  ihat  Canada  will  never  pur- '  iierform  a  v-pry  useful  public'  service  ;  vTI|l(  I  AMm  ID/IAJ 
sue  tlic  same  rapid  descent  to  Cue  liy  inviting  from  time  to  time  lo  OlLtLlli  /mIiU  lAllil 


asks  ibejj,oi.,s  of  gold  from  Canada  sliouM 
send  a'oiHv  be  made  umler  governmeni 


]  liados  of  social,  industrial  and  com- 1  your  hospitable  lio.ird  bankers,  bti.si- 


ircscntative  to  Kngland  to  look  i  lipouscs.  .More  recently  the  Govern- 


inlo  this  process. 


I  meiit  of  Inc  UuiH'd  States  lias  taken 


'I'he  brief  also  asks  Hial  vvalch  be  .similar  action.  The  result  iias  lie-.m 
kciit  on  coal  wliicli.  in  Hic  United  I  that  the  value  of  the  Canadian 
.States  lias  been  advanced  in  price!  dollar  of  100  cents  lias  leeciitly  rc- 
I'ccauso  of  the  ,NRA  Imt  wliicti  may  !  ,ircscnied  a  value  in  gokl  varying 
be  sent  into  Canada  and  sold  at  1  from  6l  cents  to  66  cents.  In  oliicr 
less  than  mar'rel  value,  thus  coin- !  worils.  Hie  gold  value  of  ihe  Calm¬ 
ing  under  the  I'anadiuii  dumping  dian  dollar  has  depreciat'd  from  31 


creial  ruin.  ness  men  and  economists  of  training 

■V  *  *  and  experience,  to  discuss  with  you 

.\i  the  ouHircak  of  the  war.  tiu'  Hic.-’c  all-important  topic.s.  I  shall 
enactment  by  I’arliamcm  of  Hic  be  gratified  indeed  if  my  hasty  re- 
l•’illanee  .\et  made  ,1  fiindameuial  view  of  these  pressing  puhlle  prob- 


ehange  in  the  monetary  s.vstem  ami  lems  serves  to  enlist  your  .attention 
lankiiig  iiraclice  of  Canada,  which  and  provoke  your  study  of  inafters 


proved  to 
the  stress 


li(>  of  great  utility  during  wliicii  are  of  such  vital  importance 
and  strain  of  war  and  :  to  all  tlte  people  of  Canada. 


restrietions  also  that  Briiish  coke,  to  3b  per  cent.  The 
whicli  is  competing  with  Canadian  i  in  Hie  gold  value  of 


ilepreeialion 
tlie  Cniled 


coke  and  comes  in  free,  should  be  States  dollar  aierages  alxml  2  to  3 
siilijeel  to  a  duty.  It  also  expresses  i  per  cent,  less  ttian  Hie  depreciation  j 
Hi<>  iqiiiiioii  Hiat  Hiis  coke  is  coming  in  the  Canadian  dollar.  1  In'  (  ana- 
iiiio  Canada  at  less  tliaii  Hic  cost  |  dian  dollar.  Hicrcforc.  insiea.d  ot  r 
c-r  iirodiiction  Hills  violating  the  I  iircscuting  23-22  Iroy  grains  ot  pure 


dumping  clause.  ' 

I'cdcral  siilivciiiions  on  coal,  it 
sa'.g,  have'  Ik'ch  of  considi'rablc  : 
bencfil  (o  Hi('  coHierica  on  the  coast  | 
or  near  Hi<'  waterfront  lull  have  | 
been  iiriK.iiciilly  of  no  lietiefil  to 
Hie  niain'and  mines.  ITiings  idioubi 
be  fo  ■■irranged.  it  gi  "s  on  lo  sav.to, 
en.ible  Hie  mainland  mines  to  reap 
the  sami'  benefits;  al.xo  tliat  Hie 


'  gold,  as  provided  by  llie  SlaUiles 
on  coal,  it  o!  Canada,  now  rci>rcsciits  abmil  i.j 
considerable  i  grains  of  pure  gold, 
a  on  the  coast  ;  'I’lic  pure  gold  cnnlcbl  of  tlic  dol- 
nt  lull  bavc|lar,  wliicli  was  prescribed  b.i  .in 
10  lietiefil  to  ;  .\ct  of  Hic  I’arliamenI  of  Camnia. 
ITiinga  idioubL  niaj  lie  cliange.i  in  ibe  discii'iion 
s  on  lo  sav.to  of  I’arliamcnt.  Tlicrc  i  -  no"  an 
iiiines  to  reap  (’o"'"'""  I 'a  rl  in  men  t 

l.«o  tliat  Hie  f'xitm  a  new  gold'  slambnd.  oi  .--av. 


NRA  Hits  Small  Industry 

A  Cleveland  Manufacturer  Tells  of  His  Difficulties  in 
Operating  Under  Code. 

In  Ihe  following  eoiilribution  a  mamifaciiirer  of  Cleveland,  who 
reeently  suliseribcd  lo  'I’lii-  Kiiuinciii  1  Tiim';:  because  of  arlieles  giving  the 
Caiiadiiin  viewiioint  on  llic  ,\mericaii  pi'os|)eiii \  expi-riment.  lells  of  ]iis 


- -  fleets  the  light  supplies  of  wheat  .  during  Hie  same  montlis  last  year- 

PTm  1  I  uvailalile  in  Itiese  countries  until  tne  During  the  week  ending  Octob.  v 

^Irrl  Anlll  llllllV  'new  crofis  are  harvested  late  in  Ihe  6,  1933,  a  total  of  2.3, '>  million  busli- 

^ S  MJgjMj  Xilii/  I  calendar  year.  els  of  wlieat  was  Tcported  in  store 

BIITDIIT  I\Y)AnriPI\  '  month  has  been  f.avor- !  in  all  positions.  On  the  same  date 

1111  I  I  ill  lllllli  I  rll  N’N  for  growing  crops  in  ttie  Ar- |  last  year,  stocks  in  store  amounted  to 
VA  A/IlX/1  A  I.4A/ j  opiiGne  and  Australia.  Both  conn-  2]  1  million  Imshels. 

— I  tries  experienced  prolonged  drought  |  The  carry-over  of  Canaditin  .vlie.'r 
Former  Off  21  P.  C.  In  Seplem- ^  growing  season  Imt  I  in  all  positions  at  Hie  end  of  .lu;., 

l>«‘r  Anr]  I  atfsr  Vtn  j  sub.statiHal  rains  relieved  the  silti.a- I  amounted  to  2i;i  million  biistn  Is  a 

p  Va  ilioii  and  during  the  past  four  weeks  I  compared  w  ith  138  million  l.u  lie' 

16  P.  C.  ill,,,  eonditiun  of  Ihe  crops  liad  liccn  !  a  year  previous.  In  otbe:-  woid.; 

—  -  j  m.iiiitaincd.  Karly  season  growing  Canadti  commenced  tlie  pn  cni  cro,) 

Gtiavva.  I’rodiiclion  of  pig  iron  i  conditions,  iiovvcvcr,  tiave  lcssen‘'d  year  with  81  million  bu.e,i..|s  m  ,  ■ 
in  Canada  during  .September  at  39,-  the  iioteiitial  yield  for  1933.  The  next  wiicnt  Hiaii  was  the  case  a  .ve.ir  ago. 
738  tons  represented  a  decline  of  iiioiitli  will  he  very  iinporfaiit  from  ()ii  October  6,  1933,  slocks  of  vviicto 
112  tons  per  day  from  the  daily  rale  Hk'  standpoint  of  Hie  dcvebipiiieiii  of  exceeded  tliosc  of  Hie  s;;me  ilati'  la.si 
for  .August  when  Hie  total  output  was  these  crops.  Locust  damage  is  year  by  24  million  biisbels.  Ovving 
35.233  Ions.  The  Septcmlier  figures  1  tliieatened  in  tlie  .Vrgeiitiiie.  lo  a  reduced  crop  ami  unla.orable 


i112  tons  per  day  from  tlie  daily  rale  'he  standpoint  of  Hie  devebipmei 
'for. August  when  Hie  total  output  was  Hies('  crops.  Locust  dam.igi 
'35.233  Ions.  The  Scptcmiicr  figures  |  Htfciitcned  in  tlie  .Vrgeiitim'. 


ivv  11  oxiicrieiiee  under  Hu;  .NT{.\. 


i  ineluded  24,468  tons  of  liasie  iron 
'and  6.27b  tons  of  fouudr.v  iron  as 
eomiiared  vvitli  3!, 282  tons  of  liasie 
iron  and  3.9,31  tons  of  malleable  iron 
in  Hie  jirevious  month. 

Blast  furnace  charges  during  Hie 
imotuli  ineluded  .33,789  long  ions  of 


r.  S.  I’nciiic  l-xports. 


■flu'  United  States  has  made  n- 
ratigemenis  for  the  exporf  of  wheat 
from  the  Pacific  Coast.  Since 
Cniic.,'i  States  price.s  are  subsinnii.H- ' 


liarvc'st  vveallicr  wliicli  inleiriipied 
Hircsliiiig  for  some  time.  Hie  (’ami¬ 
de  11-  (iiuii  visilile  supply  lias  inere.ised  ai 
r  wheat  .a  miirli  slower  rale  than  dni'ing  Hi< 
Since  fall  of  HK32. 

nanii.H- I  Canada  continues  lo  marlrei  eim- 


higlier  than  international  price  1  sidcrable  (|uaii1itirs  of  wlical  in  ili< 


iiiamifjel urers  have  been  similarly  affi'cti'd,  and  Hiere  are  itidicaiions  that 
one  of  the  serious  problems  crcaied  ti.v  the  NK.V  eode.s  b;  Hie  desIrucHon  td' 
.  imill  indtisiries  whicli  are  not  strong  eiioueb  to  enforce  their  cssciitial 
requi r('meni s  ,111  Hie  code-framers. —  Kdiior. 


ireai  manv  oilier  small  imported  iron  ore.  17,702 


a  period  of  yt-ars. 


Hie  same  l.epclils;  al.-o  Hial  ilie  mao,,  ..  It  is  ironical  Hial  Ibe  Natii.nal  eoiii|ieii 

pro.senl  siibveiiHons.  whicli  Hie  liri.-f  •  p//' ,1  Ri'taivery  Act.  whicli  ip  its  opiming  lias  op. 

believes  arc  only  of  a  '  1‘ ^  liaragraph  conlains  Hie  slafcmcni  dually 

nature,  .should  he  made  P'’’  ''''’’'"'’'  1  ,  .  ‘i, ^  this  Acl  shall  nol  he  interprei-  up  lo  .1 

and  Hms  staldlize  Hie  indusiry  lor  ‘ ^  eurrpii.-'v  cd  in  sueli  a  manner  as  to  oppress  li,  H 

..  i.«™i  ..<■  ™ci. v-™.'.2 "......'i 

.  ■■■  '..,111  In  .,n!,l  Stindaiil  The  Hon  .so  lar  indicates  ihal  Hie  .\e.  pa s.sed 

PROFITABLE  YEAR 

1  vri/L  JjLij  1 /•  1  vAtO  eiirrciiey.  and,  in  course  o  lime,  nic.il  pioduit.  Iia.e  Imill  "f*  ‘J  ‘  ‘ 

wotiid  ’  doiiliHess  tend  lo  increase  rd  fo-rcc  of  '-"ido.M:  s  w  bicb  can-  rite  \ 

Pool  Oi-iraniTatian  I’l'icC'-'  of  commodilies  in  ibe  domes.-  md  be  aiigmi  nicd.  riie  ,m  ,  1  ,  ’"p' 

l..anAoLa  Uit?anizafion  cng.igcd  m  the  ;i  ,1- 

Mates  Paymenl  On  Ari’Cai's  .portion  fnciurc  o,  ciccincal  and  scien.iiic  had  lil 

To  Government  |  As  Hie  major  portion  o'  Cana.tas  insirnmenis  ami  onr  n  coni  of  av-  i  v(g,v  b 

icxtenial  Iraiie  is  carrlcl  o;i  vvilb  erage  dnralion  ol  cmplo.nieiil  o  writer 

WiiiMMieg.  .  A  lav orahle  show  in.g  the  CiH'd  Stall's  and  tb.'  rnMed  presenl  force  CNC'-cds  ten  > ears,  A  niamtau 

vas  m-  dc  bv  Hie  annual  report  of  .  Kiii'gdom.  Ibcre  are  .-niong  argn-  ol  1  hem.  witbc.nt  .'X.e|',  1011  ”  ""■’'’'7' 

he  .'.1:  tiiPiba  I’ool  L’levaiors  Ltd.  for  .ueiiis  against  prematm  ly  irdne-  trained  by  the  ('.anpan  and  0,1  ii  .  a,  not  I 


compel  ilors  in  iliai  lliis  compaii.v 
lias  operated  since  lli.3b  willi  a  gra- 
dinill.v  incieasiiig  onipnt  each  vear 


PROFITABLE  YEAR 
POOL  ELEVATORS 


Mp.'ics  Payirenl  On  Arrears 
To  Government 


pressed  in  .gold,  or  in  tlie  currency  ‘  |  siu  11  a 
of  eoiinlrics.  sueli  as  I'raiiee.  vvbieii  (’•"gH  llidiisti 
still  adhere  to  a  .gold  standard.  The  "on  .so  lar 
aiiopHon  by  statute  of  smb  a  lovvi'r  ''(’<■9'  oppress 
gohl  coalciit  for  Hic  dollar  vvoiiKI  re-  Hu^  small  bii 
cilice  bv  one-lliiivl  the  imrden  ol  all  ,  Maii.v  ma 
iitdcble'dness  payable  in  Caiiadnui  ciiga.gcd  in  11 
ciirri’iu'.v.  anti,  in  '  *>'  limn,  niCMi  inodiut 

would  doubtless  tend  lo  im  rease  cd  feree  of  < 


ol  limestone  and  34.1172  short  tuns  of  . 
coke.  Of  Ihe  liim'sioiic  3. 729  toti.s  ; 
•veri'  from  raiiadiaii  ((tiurrics  and  of 
the  eoK<‘  26. SOI  tons  wert'  earboiiizf'd 
,11  I  anada,  17,942  Ions  lieing  from 
(  ainidiiui  coal.  The  balance  of  the.' 
limestone  and  till'  coke  was  imporl-  ■ 
.'(1 

l  ot  tlie  nine  moiulis  ending  .'ii'p- 


levcls.  these  exports  will  liavi'  to  ta 
.‘-iibsi  lized.  The  I’acific  (’oast  arc: 
is  the  only  region  in  Hie  I'nitei 


fiiiti'd  Kingdom.  During  .\tigiis' 
and  Se|it<'mb<'r,  Hie  Uniled  Kingdom 
iintiorK'd  about  12  million  bnsli,'|. 


Slates  which  produced  a  surplus  in  from  Canada.  The  .Argcntiii"  iia.- 
192,3.  TransporfaHon  costs  pia'veni  been  '  umida's  eliief  eompt'Htor  in  1  le 
this  wlical  from  inoviiig  ('asiward  in  Ilviti.di  inarkei  (hiring  the  jnisi  twi, 
voliune.  and  consequently  the  fniic,l  iiiontlis  finring  Hie  month  of  Se.o- 


Si.iles  Hovernment  is  going  to  faeiii  tembei 

...  I  ,  •  tale  till'  ('xport  of  a  limited  at  'I'.ini  bnslicl.-  ,,,  .  11^:  «_  llll.tj'tl  lYlim 

'  1, '*  I  .iei.ni.w  u  i'd-  1  •  .  N  wheat  by  absorbing  the  differ,  11, c  doin 

,ni'  i,  lie, I  1,^1' i'-li Him  stinnia  hr,'  s  ^ *!!'*.*  '""O'**-''  '‘Odiiig  .'a('p-  peixxocn  (loiiicstic  aiui  world  priei's.  In  -pile  of  a  larger  domestic  croi< 
linldil  tint  IC.LIjnLHHHI  srioilld  Df'MClllhor.lO  ■  1,1  i.  1  •I'  ,  .1-  1  '*1.1  i. 

, I  „hi,  i,  ii-inHir-,..  .J  ,  .  I,.>.i.  inc  eumuiativi  luo  |,  as.uimrd  Ihat  snbsidized  pxpoii.s  Hu.;  ytar  a.s  eomp.ircd  with  last  year 

!  ,  i,i  .1,  h  .  •  ,„i  '  -  i-idni  noii  (if  pig  iron  in  (ianada  iium  i!io  rniicd  Slates  will  movi'  to  Hk'  rnhed  IGiigclom  imporleJ  more 


tembei  Russia  placed  1 niillloii 
bnslicl.-'  of  wln  at  in  Hie  United  King 


pile  of  a  larger  domestic  croit 


rn  uliieli  lias 


Inll.v  ilirongboni  Hic  depression  and 
has  been  able  lo  give  100':  emple.y- 


-snecess- 1 aiiimmied  10  ];;,3,870  ions. 


These  exports  will  come  wheat  in  tlu'  first  two  months  of  the 


the  .M;  iiitohii  I’ool  lilcvaiorH  Ltd.  for  ,nents  against  preni: 
the  fi:  ■  ;.l  va-ar  ended  .Inly  3Ist  Iasi.  in.g  the  gnbl  content 


prcseined  to 


annual  gemr.'H  until  Hie 


meeting  of  Hm  organization  liebJ  liere 
lliis  week. 

The  rinai]c';il  statement  shows  a 


sterling  and  of  the  I'nited  J-latO.s 
dollar  are  rt'ilneed  in  likt'  jiropor- 


nerVineratir,''  surnhis  for  the  vear  ed  Kingdom  cannot  sncce.-.dnilv  st  a  it  therefore  loijow, 
of  11300  S"!  This  monev  vvill  be  used  bilize  the  pound  sterling  until  tl.«  pany  In  onr  po.-iiic  n 

hJ  to  the  UpiK.l  States, arts-  eonsiderably  Nwe-  o 


fo  make  the  full  payment  of  priu 


cipal  and  interest  due  to  the  province  .  jns  out  of  the  vv.ai  debt  aii 
of  Manitoba  this  year,  of  ?191.747.  '  ex 

In  addition  to  this,  a  further  amount '  '  Prance 


of  $38,978  will  be  paid  over  to  the 


of  other  countries. 


A  o  II  c  ficlsiuni  hclVI'  Rll  StRblllZ^SC 

government  on  account  of  arrears  of  currencies  at  a  fraction  of  the  Recovery  .'Vet  out'  pioduotion  cost  of  any  article,  through  artifi-  cd  nt  0  fairly  steady  level,  while 

1931-32.  The  balance  of  approxiina- I  former  value  in  gold.  France  has  fallen  off  over  previ.aus  pe-  cially  increasing  Ihe  labor  cost,  can  demand  from  the  automotive  and 

tely  $70,000  represents  credits  of  the  I  .  four-fifths  the  gold  con-  riods  and  when  compared  vvtih  last  only  result  to  the  d.nriment  of  mining  industries  continued  the  chie.' 

individual  member  associations,  but  j  thus  lighten-  year,  when  we  were  allowed  to  the  laborer,  for  when  he  goes  to  .supporting  factors.  Orders  tor  .small 

under  the  terms  ot  a  supplementary  debts  but  all  work  as  long  hours  as  necessity  purchase  in  the  retail  market,  he  spot  tonnages  predominated  and 

agreement,  is  left  with  the  Parent  I  private  d^hts  in  a  cor-  indicated,  our  production  is  approx-  finds  that  small  aniounts  he  has  re-  there  were  no  indications  of  an  C'ar- 

organization,  Manitoba  Pool  Eleya-  L.ggpyyjj^g  proportion.  Russia,  imately  dS'if  under  last  year’s.  ceived  in  increased  wages  is  no-  ly  departure  from  this  method  o 

tors.  Ltd.,  and  increases  the  w’orking  Germany  debased  their  in  order  to  conform  to  the  Ad-  where  near  sufficient  to  cover  in- j  buying.  The  Dominion  Bureau  o^ 

capital  to  this  extent.  Putting  it  currencies  to  zero,  wiped  out  all  ministration’s  interiirelation  of  the  crea.scd  retail  cost  of  the  article.  Statisiies  index  number  of  wholesale 

another  way,  if  Pool  Elevators  ''vere  L^jgtjng  indebtedness  of  every  kind.  Recovery  Act  our  comp.''ny  has  paid  The  above  has  proven  true  with 'prices  of  ’’Iron  ami  Its  Products"  on 
working  as  a  regular  line  elevator  L,n(l  then  .started  afresh  with  new  an  equal  or  greater  wage  for  a  40  the  product  of  ibis  company. !  tlu'  base  1926-  100.  advanced  from 
company,  it  would  have  been  able  currencies.  hour  week  than  we  were  formerly  i  Whereas  we  have  increased  our  cost  84. ;3  to  85.4.  due  chiefly  to  better 

thl.s  year,  after  paying  all  operating  |  v  v-  paying  for  a  18  licur  week,  which  to  the  distributors  aiiproxlmately  prices  of  tinplate. 

expenses,  to  s(‘t  aside  3'7(  dcprecla-  ,i,r,  course  thii  hns  resulted  in  a  large  increase  in  |  ige/^.  investigation  reveals  that  the!  - - - - - 

lion,  pay  a  divkleud  iii  the  rate  of  ^  i..  ,i.ni  lin';  our  labor  co.sis.  wbicli  .so  far  ran-  tiltimate  ronsumer  is  I'li.vin.g  from;  fiki.o  c  roi’«,  i.\  ai'KiiKc. 


o'-  Hint',  nical  product,  ba.e  Imill  up  a.  train-  j'dn.illy  add  lii'w  ones.  I'l .HlmHoti  of  steel  iiigots  aiul 

I  im  rca.si'  ed  force  ol'  ('mnlo.vc  s  vv  liicb  ('an-  rb''  writer  is  laniiliar  \v  1  !i  a  ,|j|,,,.|  „|,,,.|  ,  ;isiiiigs  in  I'anada  at 
be  domes.-  not  be  angmenicd.  The  ariii'i-'.s  laigc  number  of  nian  ifacinriiia  :;x.i,:;n  unis  11,  Si'plcmlicr  ua'i  oft 

inilai  pro-  (ompaiiy  i.-  i  ng.i'd  il  in  tbe  i,:  ;iin-  ,  oma'ins  in  Hic  ciiy  vditcb  Iiavo  o|,_  |,,,|,|  tlic  loial  .0  18.6,39  unis  in 

factiirc  o,  ciccincal  and  .'vci.m.ilm  had  111,.'  .'xpi  ru  m  c.  r-racncally 

Cum, da's  in.sinmicnis  ami  onr  record  o  av-  ,  vciy  bnsiimss  acqmi.niancc.  o|  Hm  vim,  ,  monlli  vv  as  mo  ah  ,n  Hic  ingoi 

m,  vvilb  CM, go  dnralion  ol  cmplornicul  o  writ, lias  reported  difticnlMCs  ,..-uie  v.  hi,  b  Hd'  lo  2,7  n9,i  lon.s  from 

c  rniicd  prcscnl  force  exceeds  ten  voar.s  All  maimainiiig  niilpni.  1  miplcd  "  iHi 

nig  .irgn-  (d' 1  hem.  willir.;il  e\(  ('l  l ion  b.ive  be  11  increased  mamrai  1  unir.  '  (9'''l."hi''b  ■  .  .  ,-,,1  uni  •  •i>- 

V  rrdm-  trained  liv  Hie  (•omnan  .  and  o'lr  re  laiinol  be  mcl  b.v  'Ocri'asi'd  .selling  1 'I'xr, '  '  ‘ 

mr  dollar  cords  also  revi'al  Hail  two  10  H.ri't'  ,,ricc.  !  V  i,  '  .  ,  ■  ,s  „ 

he  ponr.d  ycar.s'  Irainmg  ina'  i  i'nmi  e'i  fo  I’rnel  mally  all  co.-!  iceounialH 1,  "I'i  ' ,  '  r'  1'*'!  *  ■' 

■d  Mato.s  over  80  per  ccnl.  m  onr  emidovc'.s  ;:ro  agreed  ibat  Hie  p.ii.i-  111 'niifac-  ,  . 

])ror>o)‘«  before  thev  ran  hr  co.if'iiiii  i’«l  )hi»-  lurinii  of  ail  nmsf  ^  ‘ 

Ihe  Unit-  firient  workmen.  (‘■•irry  a  .spread  of  foni  10  six  finits  l''''•|o'  >  o 

nullv  :d:i.  II  therefore  follows  ihai  il  a  com-  their  prime  cost  vvbcn  veaciiin.g  the  (OiH’ii'  "je  icpo,;e,i 

until  il-s  pany  In  onr  po.siiii  o  m  forced  to  consumer.  I*  ihcrofon  '.ollovv-.s  that  2  ',  .8 13  loms  and  a82,8 aj  um.  i  ';'-: 
ates  aris-  eonsiderablv  loive-  mir  liourlv  week  a  prime  increase  ni  m:inufacti!riu.g  Povoively 

'  .satisfac-  that  only  a  curtailmeni  of  nroduc-  costs,  such  as  labor,  mu't  be  mul-  .  ‘on  para  live  firmnesf,  characo;;  • 

lion  can  result.  This  evident  fact  tiplied  by  an  avera.go  of  five  by  the  '  on-adian  iron  and  steel  marls<':- 
examples  has  been  boriiii  out  by  our  actual  time  they  reach  Hu  ultimate  con-  ■September,  though  no  gfm.al 
ice,  Italy  operaticn  which  shows  that  for  the  sumer.  Thcrefon  lo  bring  back  improvcmcni  in  ronditioiis  vvas  re- 

stabilized  six  weeks  we  have  operated  under  prosperity  by  adding  to  the  prime  ported.  New  busiiiess  was  maimaui- 


( 01 1  ( spondiiig  pei'iods  of  1932  and  under  Hie  quota  of  17  million  bush-  presitii  croii  year  than  during  the 
j  ,  ,  I  ''iiiimi.':  were  reported  ai  96  219  ,.is  grained  to  Hic  United  Slates  mi-  >, -11110  iiimiihs  hist  year.  .\ugiist-Scp- 

n  ,  *  '  **'  -’'29.322  lolls,  resiiectivtd,, .  ij,,,.  Hic  wheat  agreemenl.  Icmber  imports  into  the  United  King- 

*is  'f-iMili-  r  I'  I’roducHon  of  steel  ingots  and  \,i  sigiiificaut  changes  have  been  doin’ amounted  lo  3.3  million  busliels 

^  ‘  ‘  ‘‘  '  '*  diicei  sU'tl  casiiiigs  III  Canada  at  ir.ade  in  prclimiliary  csHimiles  :d  coinpared  vvith  33  million  biisheis 


els  grained  to  Hic  Uniled  Slates  nn- 
ilcr  I  lie  w  heat  agreemenl. 


if  the  ponr.d  year.s'  Irainmg 


over  80  per 
before  tbev 


,  ii'n'inc-i  fo 
,  on;-  cmiilov  ('-.  s 
co.isidcrt'.l  pro- 


Goveriimciil  of  the  Unit-  firient  workmen. 


II  therefore  fol.b 


debt  ail’'  .satisfac-  that  only 


eonsiderably  loive  -  cm-  liourl,'  week 


tailiiicni  of  nrodtic- 


I  sicci  casinigs  III  Canada  at  ir.ade  in  prclimiliary  csHinaics  ol  compared  with  33  million  bush 

'  loll-  III  Sepiembcr  v,as  off  i;i:',:;  proiliicHon  in  Hie  nortb-'in  during  Hie  same  montlis  best  yeaj 

|2I',  liom  the  loial  ol  18.6.39  ions  in  bemisphere.  'I'lie  Knropcan  wheat  - - - - - 

Lxngnsi.  Tlic  decline  from  Hie  pre-  i  lup  is  e.,nimal('d  ;it  abonl  1.612  mil-  n-  r-  1  f  T'  ’  P 

V  ion  .  monili  was  mo  alv  in  Hie  ingot  lion  bushels  compared  vvitli  1,477  mil-  fSlg  Employment  VaSin  “OI 
'-i.-iiie  wlibli  fell  lo  2.7,090  toms  from  lion  biisbels  barvcstcd  bust  year.  WoolleTt  and  iCnit  Goo 

I6.1'79  urns  but  Hic  oini'in  of  casi-  While  Ibe  yield  of  souHierii  liemi-  '  J _ 

iiigs  v.jis  also  lower  ai  1,310  tons  a':  spberc  crops  is  not  known  ;il  Hic 

I  oiiimireci  with  I.6S0  uoii-  lircscni  Him'.  Ilicre  is  r''.as(Mi  lo  be-  .so  a'fv  iiici  I'-iso  in  cmplovjiieiu 

I’or  Ibe  nine  motilb.'  i  iii!ui  .:  .‘^c;i  lieve  liial  produelion  in  tlu'  foiir  lead  '  citg'i’i  it'  '  '  _  v' <  o  cn  -1  \  r 

icm’oci  Hie  iiroiim-tioii  of  -u-  l  iiig-u-.  i'lc  cynoiiing  eoiiiitrics,  namely,  fan-  kni'"r!.'  m-.lo.nri''s  sHiee  .vlav  ij 

ami  c-u.iiiig;  loiallcii  u.i'-u  ..-la,  ibe  Uniied  Stall's,  Hie,  Argeniiiii'  is  'iidica''-<l  the  employment 

l.'nnng  the  corresponding  pci-|i.|i>  oi  atul  .Nosir.i I i.i ,  vvill  ho  Ilio  simillcst  ,  dex  H-'oi'  90111100.1  ..pr( 

1932  and  1931  ou'piit  wa-  icpoco,!  ince  r'2o.  The  deficits  in  vvlieai  ol  .-s-.-o  isi  .  : -.ir  woollen  cm,' 

ai  337..8-t3  lotus  ami  582.835  um.  H'-:  l'r"dmHoii  in  tocse  coiinlries  in  l''G3  uunt  nid-v  figure  imitasui  fi 

iK'cHvelv  balanced  in  part  by  the  large  .Mav  lo  scpiem-.'C!  ov  o-.(c., ,  1 

Con  parative  firmness  characc;'.  -  or;  y-ovei  s  m  Camcia  au,d  the  Unit-  .silk  index  by  72';.  and  iho  kniHi 


Big  Employment  Gain  For 
Woollen  and  Knit  Goods 

.-(Il  a'lV  iiici  i"is<'  III  cmplovmeiu  ni 
C;.!.;;.U|  io  w-onllcn  silk  an'l 

kiii'cri;  in-.bue ri''s  since  ,M,ay.  1‘933. 
is  imiu-.-'U-d  b.v  Hic  emplov-nicn*  in 
ilex  t'i_-:U'  of  Hm  llomin'on  r.prpaii 
of  .-s'.-ii isi '1-. .  ■'■■'.c  woollen  emplov- 
uicnt  imb'V  figure  increased  from 
.\Uiv  lo  Scpiembc!  bv  32. d-',,  the 
.silk  index  by  7  2' ; .  and  iho  kniHiic; 


at  the  I'omniencemenl  of  index  by  13.1'’. 


Hic  prudent  crop  year. 

During  the  past  month  wheat 
prices  have  declined  in  the  leading 


If. 13 

Nppterrbe: 


markets  of  the  world.  These  price 
deciuies  rC'tl'.'Cled  improvement  in  the  juii'c 
southern  hemisphere  crops,  limited  .Mav 
work!  cleriiand,  uncertainty  regarding  TA’c 


Th»'‘  ;nUc.:  < 
If.’SO 


RiU'Sian  oxportF  and  monetary  noli-  septert'.hcr 


^  ■>  0  B'l  1  :oo  0 

-(  s  fo*  ''f*ptcTrbc'r  K30  ar*> 

V.  o'llfti  FUk 
30  I  2U  •  U  ^  : 


working  .as  a  regular  line  elevator  started  afresh  with  new  an  equal  or  greater  wage  for  a  40  the  product 

company,  it  would  have  been  able  currencie.s.  hour  week  than  we  were  formerly  i  Whereas  we 

this  vear,  after  paying  all  operating  v  v-  ■■■  paying  for  a  48  licur  week,  whicli  to  the  disti 

expenses,  to  s('t  aside  5'7(  dcprecla-  ..relict  Hm  cour.se  Hni  •'•'is  resulted  in  a  large  increase  in  |  ige/^.  investl 

lion,  pay  a  divkleud  lU  iho  rate  of  ^.“Xm^mroM  3.10^^  wUl  nUb  ran-  tiltimate  eon 


our  labor  *vlHcb  so  far  ran-  Tiltiiiiao 

not  be  offs*u  by  incroase  in  Uu'  OOc;  to 


3%  011  present  capitalization,  oncl  j  mn  be  offset  by  increase  in  ihe 

put  $70,000  into  reserve.s.  ;  ing  u' state  the  issue  for  your  con-  N'Ne  we  ri'ceive  for  (uir  product. 

In  addiiion  to  ihc  above,  ihc  regu-  ^  convinced,  never-  The  result  is  Hieii  ihat  our  com- 

bir  yearly  iiusialment  of  principal  and  I, pa,.iia,„e„i  will  not  I’onv  has  been  operating  a  a  loss 

inicie.sf.  ainoiinting  to  approximate-  |  approv-;  of  the  iinlimiltM  issue  of  ^ince  opcraiing  under  the  Recovery 


Hir'  suuie  ar- 


—  -V  iiiarkoj  jn(r»^ai5' 


ly  $Li0,0OU  was  also  niado  t<»  tlio  Sas-  i  f^oiuinion  notrs  for  ibo  piirposi'  mI' 
I'liirbowaii  and  Alborla  VVhoul  -^  ***^^*^  i  (jpfrayini,  tho  oxponsos  r»f  (ioiorn- 
on  terminal  No.  I  at  Port  Arthur.  1  -j-ija,  uind  of  inflalion  111- 


This  terminal 
Manitoba  Pool 
\ugual,  1932. 


purchased 


The  record  of  the  comiiaiiy  in  tribuled  ihrouglumi  Hi 
i|ucstioii  has  been  Ibe  reverse  of  Stales  are  new  realizimt 


tide  liv  the  lime  ii  has  passed  the  phIbU)  rr.  p  ..r  Quebc..  iTuvim . 
ihrough  Ibe  distribuioi-s  hands. 

Tlie  business  men  of  Ibis  coiiniiy 'alf.alf.-i  vm'  imteO  in  n  fcdri-ul  .-imi- 
vvlio  al  first  were  swein  off  Iheir  niiir.v  1  .im.ii ing  condliioiua  .as  at  tS».p- 
feet  by  Hie  nevvspapei  ballylioo  dir 


'  I'liiic,’ 

Hiaf  the 


—  •  evitablv  U'arls  lo  naliona.  .  ...  ,.,„i 

I.ld..  inlfj  jj,  ,;,,p  ,)iat  anvHiinc  is  eiirrenev  ' '"g  the  depression  and  is  al.so  thfi|isTic  selionies  which  m  m  iiial  pra,- 

■  reverse  of  Hie  experience  of  its  lice  does  not  work. 


mosi  nianiifacturing  concerns  diir-  .NRA  is  simply  oui-  of  Hmse  social 


1.1  lii-.acki'ts.  Hm  p.stiinatrs  an'  a.s  fol¬ 
lows.  I'olatoc-s.  i  3. 4110.(100  cwt.  (II.- 
47.".. Olio  cwU).  turnips.  7. .300, 000  cwt  . 
(S.'TX.'iOrt  cwU).  fodder  cni  n.  I  l.'.OOo 
toils.  1107.0(01  lonsi  and  alfalfa  13.- 
700,  I  33.300 ». 


JOHN  COTTON’S 

TOBACCOS 

'Prom  the  Land  of  the  Heather’' 

The  man  who  loves  his  pipe  finds  in  JOHN  COTTON’S  i  ’'O' 
a  tobacco  that  brings  comfort,  peace,  and  relief  from  j  utiTuT!..'.! 
worry,  coming  as  ir  does  from  an  older  and  more  placid 
world.  There  i.s  no  finer  tobacco  made  than  JOHN  ;  7,^1;, 1 
COTTO.N’S- -"Scotland’s  Best”.  | 


In  three  strengths  —  Mild  .  Medium  .  Strong 
1  ounce,  tin.  2.'5c  2  ounce  tin,  .’Vtic  •  ounce  tin,  .ttt.BO 
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•  I  “77^*  ^  I  International  financial  problems  and  seeks  the  crea- 

I  tion  of  living  conditions  ns  good  or  better  than  "the 

36TABLISHED  i!u  i  As  pcevlously  eniphasizcd,  we  seriously  doubt  who- 

bV'’'1he‘^''Mont?rai“Vin*ancia'i  Publish"*’  j  thcr  Similar  results  Can  06  obtained  from  national 

Limited.  _ j  programs  so  basically  different. 

R.  EMMET  COX . President 

DAVID  BURNSIDE . General  Man^g«  jJjg  Protcclion  of  EstateS. 


■'“''American  Experiment  Magnificent  Buti£; 

Is  ot  Economics 


For  the  Protection  of  Estates. 


YV.  TYSON  -  -  Editor-in-Chief  and  Managing  Ed'tor 


A.  R.  W.  YOUNG 


News  Editor 


There  is  v.  tendency  under  our  democratic  gov¬ 
ernmental  system  to  tax  and  regulate  big  busi-  i 


R  G  SMITH . *  Toronto  Editor  ness  while  little  business  escapes  attention,  and  to 

_ _ . - - -  impose  restrictions  on  corporations  that  individuals 


Economist  Sees  Program  as  Wildly  Hazardous  and  Urges  Against 
Imitation  In  Canada. 

By  Professor  J.  P.  DAY  of  McGill  University. 

An  ad.iress  to  ti.e  Cliai  lercci  Institute  of  Secret, iries,  Canadian  Branch  (Province  of  Quebec),  Windsor  Hotel,  Montreal, 

Thursday,  19th  October. 


slbscription  PRIC  L:  In  c.inad.s,  $3.00  a  vent:  [f”’ '  performing  Similar  functions  escape.  Where  this  H'  >'* 

SIX  months.  te.?r£$'L00  for"  six^ months. '  discrimination  prcscrvcs  the  rights  of  all  citizens  it  is,  "’ord  on  the  tremendous  effort 

I'oreimi  Subscriptions.  $5.00  a  year;  $3.00  for  six  months.  p^,,j3apj,  be  Criticised,  but  Where  legislation  is  Government  ol  Ihc  I  nilcd 

J  i;,-.tion  .at  all  our  offices.*  ,  ‘  ,  .  .  .i.  j  j  c  ,  .  states  IS  iiiaking  towards  indiistri.il 

adv  ertising  ?viv"enK  Asency.  .  intended  to  protect  the  public  and  do*s  so  only  in  the  i  recovery.  I  should  say  that  it  appears 

Ol  iront  an.  -  Corporations,  while  the  same  responsibilities  I  to  me  to  he  gallant  rather  than  wi.se. 

I  ABLE  ADDRESS.  intimcs  .  Depart- .  are  not  placed  iipon  individuals  performing  a  similar  •'’Ohody,  inside  or  outside  of  the 

'  Montrea  .  ancas  function,  the  public  interest  may  be  seriously  jeopar- ^ 

.  IX  t  J  J  t'  I  the  elfort  should  be  completolv  suc- 

. .  .  ,^-t  .  -lie  n..,.  Renresenl.xtive.  D.  L.  Oi-rpH  ! _ ..  ,  ...  ,,  _  .. 


performing  similar  functions  escape.  Where  this 
discrimination  preserves  the  rights  of  all  citizens  it  is, 
perhaps,  not  to  be  criticised,  but  where  legislation  is 
intended  to  protect  the  public  and  dois  so  only  in  the 


TF  you  wish  for  my  opinion  in  ;i 
3vord  on  the  tremendous  effort 
which  the  Government  of  the  rnilcd 
States  is  making  towards  industri.il 
recovery,  I  should  say  that  it  appears  I 


lORONTO  OIIK'E;  Z’h  Bav  .Street.  Represenl.xtive.  D.  L. 

•Gbuni.  Ehoies,  Elsin  J463-2466.  , 

EONDON.  I  NC.:  ‘’3  Bi.shopst.xte,  E.  C.  2.  D.xvies  A  Co..  Rep- 
I  CM-nlalives. 


ROOSEVELT'S  GOLD  PLAN. 

Jiidpinfj  onhi  from  President 
Roosevelt’s  published  words  and 
disrcflardinu  all  the.  astonishing 
glosses  that  various  people  in 
different  parts  of  the  States,  and 
of  the  world,  arc  reported  to 
hatw  put  upon  them,  it  seems  to 
me  that  nothing  so  very  new  or 
so  very  c.Ttraordinary  is  neces¬ 
sarily  being  investigated. — Prof. 
Day. 


■  element  of  elmrat  ter  in  the  choice  of 
1  a  bank  is  eliminated,  and  the  com- 


I  seared  llie  flock  but  turned  up  first 
I  on  one  flank  and  then  on  the  ather. 
.almosi  nudging  tliem  along,  with  now 
j  and  llien  a  friondiy  bark  at  the  lag- 
jgards;  the  w'holo  flock  moving  qulet- 
Ij  :tnd  stciuHly  forward  in  the  right 
direction  and  feedin.g  as  it  went. 

\  Hut  if  wc  look  at  the  United  States, 
wlicre  is  tlic  wi.se  old  sheepdog  ?  I 
do  not  see  him.  T  see  instead  a 
I  piick  of  young  collies  wlio  have  al¬ 
ways  had  the  longing  to  eliase  sheep 
and  never  been  given  the  chance  be¬ 
fore:  they  are  dashing  about  their 
work  with  .ioyous  barks,  in  the  high¬ 
est  of  spirits,  and  witli  tremendous 
energy  and  enthusiasm,  luit  the  flock 


Devoted  to  the  interests  of  the  investing  public  in  the 
belief  that  the  eonfidcncc  of  capital  is  c.s.srntial  to  the 
.stability  of  finance,  the  prosperity  of  industiy  and  t/w 
development  of  our  resources. 

MON'TKE.VL.  FRIDAY,  OCTOBER  27,  1933. 

NRA  Helps  Canada’s  Exports. 


function,  the  public  interest  may  be  seriously  jeopar-  j  Y;""-  1  ‘ '  *  Y"  "  ‘  ;  that  nothing  so  very  nc 

tlized  ■  ‘  i'ln  ;  extraordinary  is  n 

icesstul.  V\e  all  admire  the  way  in  i  c  _ 

We  have  in  mind,  in  particular,  the  responsibilities  which  the  people  of  that  great  conn-  |  wfi/y  oiinj  tnv  s  j 
of  trust  companies  as  compared  with  individual  trus-  i  have  rallied  round  the  President  [  ______ 

tees.  The  painful  experiences  in  connection  with  uni-  |  ^roS'eX/bJt'lhe  point  you  '  rotton  in  the  various  processe 

versity  and  church  funds  in  Manitoba  may  be  cited  as  !  up  jg  ^ot  whether  |  "ay  to  Its  final  manufacture 

an  e.xamplc.  But  there  are  numerous  cases  in  con-  the  spirit  is  admirable  but  whether  !  lor  the  eonsnmers  market. 

nection  with  individual  estates  which  do  not  receive  i  "hat  they  are  actually  doing  is  wise.  ' hAn-i'na\i 
ixiibiio  nttontixn  ;  'They  are  following  two  main  lines  j  cotton  because 


petitivo  appeal  is  .shifted  toidhe,' i  ^ 

and  lower  standards,  such  as  liber-  rr^.Drti^  i  ft  if™ 

ality  in  making  loans  The  natural  '  .  m  any  direction,  some 

result  is  that  the  standards  of  man- ; 

agcuicnt  »Tre  lowered,  hankers  ihav  *  « 

take  greater  risks  for  the  sake  of : ,  Yl 

larger  profits,  and  the  cconomie  loss  '  .'iii  nion/off  ...  i  ^hepherd  will 
which  accompanies  bad  bank  man- I  'hem  off  and  saj  to  them  a.s 
agenient  increases.  All  the  argn-  !  f  with  their  tongue.s 

ments  for  the  system  are  based  upon  1  *^.'1*’  ‘^on  t  seem  to  be  gettiiiig 

the  assumption  that  there  will  be  no  j  .'hpfr^n'lu-e.^^bp"*’  l?' 

increase  of  bank  failures  hecausc  of  !  Lnh.Q  r'  ^ 

it.  nn.d  this  assurnnHon  i»  f-.i Will  arise  and  Say:  “Ihetron- 


■ -  assumption  that  there  will  be  no  j  .hnir£nsu-of  nil"  t  g?' 

cotton  in  the  various  proce.sses  on  its  j  increase  of  bank  failures  hecausc  of  i  j.pnius  will  arise  and  sav'f'“'rhe  t 
way  to  its  final  manufactured  form  j fi‘>h»cious.  j  'D  , 


versuy  anu  enuren  lunus  in  jiau.iuua  may  oe  ciieu  as  :  ^vish  me  to  take  up  is  not  whether  i  "ay  lo  ns  ...a..i....viu.uu  .......  ^  •  •  -  -  . -  |  pip  ^ith  the.se  sheep  is  that  they 

an  example.  But  there  are  numerous  cases  in  con-  the  spirit  is  admirable  hut  whether  !  h>r  the  consumers  market.  1  he  i  w  *  i  don’t  move  fast  enough ;  they  arc  too 

nection  with  individual  estates  which  do  not  receive  !  "hat  they  are  .actually  doing  is  wise.  '  beo^n.iVm^  fff  i rrr  p'*"  >”'0 

:  They  are  following  two  main  lines  j  piioe  loi  raw  cotton  because  t)t  Us  |  the  difficulties  and  weaknesses  of  ■  each  of  them,  make  them  lighter,  and 
the  ^ame  public  attc  tin.  i  endeavor:  the  more  immediately  i  supply,  and  also  by  this  ;  the  action  taken  with  regard  to  the  the  trick  is  done.”  So  they  will  trv 

’  (Jovernment  regulation  of  trust  companies  in  Canada  urgent  is  to  restore  confidence  in  '  processing  tax,  must  raise  their  sell- ;  relief  of  ccrtairi  classes,  .letion  which  ;  inflation.  And  wli.it  will  happen  tli 

may  be  said  to  extend  back  to  1844,  when  the  Lamb-  :  the  bafiks.  to  end  the  depression,  and  n'S  prices  to  the  eonsunier;  hence  j  involves  the  raising  of  largo  sums  of  the  sheep  then  you  can  imagine  for 

;  ton  Loan  and  Investment  Company  was  established.  '«  reduce  greatly  unemployment.  The  f  rrno  rZ^  and  '  ST.vernment,  Unis  tend-  :  yourselves  or  take  from  Alilton: 

'  Tr,  .o,.  a n A  or. r a 0-0  oi.ou  o.r.o..o f i or.  •  ,  sccond  task  iH  urgcncy,  but  also  nil  'R  s.ilcs,  less  cotton  is  required,  and, ,  mg  to  impair  the  credit  oi  the  whole  •  1  he  hungry  sheep  look  up  and  are 

,  In  order  to  legalize  and  encourage  such  operations  in  replace  the  anarchic  l"  koep  up  the  price  for  raw  cotton,  |  nation.  But  we  arc  told  not  to  seek  not  fed, 

i  Upper  Canada,  an  Act  was  pa.ssed  by  the  Canadian  !  conditions’  of  competitive  prodiicUmi  further  restriction  of  production  will  |  for  particular  weaknesses  but  to  eon-  |  But  swoln  with  wind,  and  the  rank 

i  l^egislaturc  in  1846  followed  in  1847  and  1849  by  Acts  i  by  something  approaching  a  planned  i  be  necessary.  he  only  hope  .o  sider  the  complete  cnde;ivor  along;  mist  they  draw, 

!  in  New  Brunswick  and  Nova  Scotia,  respectively.  The  i  *'eonomy.  Fiiiulamentally  they  are  avoid  this  stultification  is  that  the  1  all  lines.  Broadly  speakiim.  tliis  Kot  inwardly,  and  foul  contagion 
1  ,  .  ,  .not  trying  to  accomplish  somothiii.-?  processing  industries  can  bo  scjucez- j  appears  to  seek  to  restore  prosper- •  spread: 

laws  relating  to  trust  and  loan  companies  were  .g-  ju^posgii^le  of  attiiiument.  eoi  a  good  deal,  that  the  loss  may  be  ;  ity  by  increasing  the  purchasing'  Besides  what  the  grim  wolf  with 

vised  by  the  Loan  and  Trust  Companies  Act  of  1911,  :  The  United  States  have  the  natural  'absorbed  by  them  and  the  burden  not  ;  power  of  the  conimnnity.  Industries  !  privy  paw 

and  all  trust  companies  now  operate  under  federal  or  resources,  the  labor,  and  the  capital  ■  passed  on  in  higher  prices  to  the  i  are  to  employ  more  workers.  ,rnd  Daily  devours  apace,  and  nothing 
nrovincial  lee-islation  in  reirard  to  the  .sums  of  m.mev  '  to  provide  for  their  people  a  much  :  consumers.  11  seems  a  slender  ;  workers  are  to  get  higher  wages,  and  i  said.” 


fiscal  year  there  was  an  increa.^e  in  the  volume  of  trust  companies  now  operate  under  federal  or  resources,  the  labor,  and  the  capital  ■  passed  on  in  higher  prices  to  the  i  are  to  employ  more  workers,  and 

Canada's  external  trade  ol  approximately  SIO. 000,000  provincial  legislation  in  regard  to  the  sums  of  money  ’  provide  for  their  people  a  much  :  consumers.  It  seems  a  slender  ;  workers  are  to  get  higher  wages,  an  J 
I  *1  rt  %.  o  .T  V  Vvnnrtc;  inp*’pn‘50cl  l>v  ««<  .  liighoT  stunduTd  of  living  tluin  they  '  hope.  ^V  hciit  is  being  detilt  with  on  i  the  effort  is  piislied  ull  iilong  the 

as  compared  with  a  yea.  ago.  "J'  borrowed  and  entrusted  for  investment,  while  there  ' arf  now  The  capacitv  is  I  similar  linos,  compensation  to  farm- |  whole  front,  the  produc.ts  will  then 

more  than  831,000.000  and  at  the  .-ains.  unit  a  or  i  government  supervision  of  all  investments  made.  '  unquestlonablV  there,  but  the  ma- j  ers  for  reduction  of  .acreage  being  be  able  to  provide  by  exchange  :i 

imports  of  approximately  820.000,000.  Without  interfering  with  the  rights  of  individuals  in  chinery  has  broken  down.  The  prob- ;  pa.vable  out  of  the  proceeds  of  a  pro- j  satisfactory  reward  for  everyone.  In 


Him  viiLrusieu  lor  mvesiment;,  wmie  mere  is  ,,„joving.  The  capacity  is  ;  similar  lines,  compensation  to  farm-  ;  whole  front,  tiie  produc.ts  will  then  It  mav  occur  to  some  of  you  that  I 

Iso  government  supervision  of  all  investments  made.  '  unquestionably  there,  but  the  ma- j  ers  for  reduction  of  .acreage  being  be  able  to  provide  by  exchange  :i  am  much  too  pe.ssimistic  in  view  of 
Without  interfering  with  the  rights  of  individuals  in  chinery  has  broken  down.  The  prob- ;  payable  out  of  the  proceeds  of  a  pro- j  satisfactory  reward  for  everyone.  In  what  has  been  taking  place  in  in- 


While  tlio  improvement  in  Caiiada’.s  trade  position  (jeciding  whether  their  estates  shall  be  administered  start  the  production  and  :  cessing  tax. 


can  be  traced  largely  to  the  Ottawa  Conterence  E.n-  self-selected  executors,  indiv’idual  trustees  or  trust 
pirc  pacts  and  to  other  efforts  to  expand  nviiKoi.'-  cc.rporations,  it  seems  highly  desirable  that  federal  anti 
abroad,  the  Roosevelt  policy  of  endeavoring  to  ita-  provincial  governments  should  endeavor  to  provide 
lirove  conditions  by  increasing  prices  and  purclia.-hig  adequate  safeguards  under  all  circumstances. 

p.awcr  within  the  United  States  has  also  been  a  fac-  _ _ 

tor.  The  fact  that  Canada  exported  M.oOo  motor  rt*'  ir' 

cars  in  the  first  nine  months  of  this  year  as  com-  What  May  Be  Expected  From  the  C.  C.  F. 
pareil  with  7,942  cars  for  the  corresponding  period  of  hILE  the  results  of  this  week’s  bye-elections,  in 

i;>32  is  strongly  indicative.  VV  which  three  Liberals  were  elected,  are  being 

pointed  out  by  J.  Fh  Lattimer.  Professor  ot  -Vgri-  subject  to  the  usual  analysis  as  the  result  of  which 


distribution  of  wealth  going  more 
nearly  to  full  capacity  again,  and 
wliat  we  are  interested  in  is  whe- 


hould  endeavor  to  provide  thcr  their  methods  of  trying  to  ac- 1 T 


cessing  tax.  !  its  erndest  form,  the  argiinient  .seems  .  diistrial  activity  in  the  States  .since 

*  *  >t-  *  :  ,u  i,e  tiuit  if  the  workers  are  paid  the  spring,  but  I  would  ask  you  m 

I>et  us  turn  now  to  another  class  '  more,  they  enn  buy  more,  and  there-  consider  this:  if  industrialists  are 
who  need  help;  the  hank  depositors.  ;  fore  industry  can  afford  lo  pay  the  aware  that  they  cannot  avoid  rising 
The  Reconstruction  Finance  Corpor.a- j  higher  wages.  'rhere  arc  all  sorts  wages  and  rising  costs  of* product ioir 


i;>32  is  strongly  indicative.  \  which  three  Liberals  were  elected,  are  being  Yupg  complicated  in  detail.  We '  dollars  to  a  new  I-edefal  Deposit  In 

pointed  out  by  J.  Fh  Lattimer.  Professor  ot  -xgTi-  subject  to  the  usual  analysis  as  the  result  of  which  Yin  only  try  to  look  at  the  broade.st  siirancc  Corporation  whose  duty  is  t. 
cultural  Koononiics,  Macdonald  College.  Quebec,  in  .an  (he  various  parties  appear  to  be  quite  satisfied,  or  line.s  of  endeavor,  and,  taking  first  purchase,  hold,  or  liquidate  the  as 
article  wiitleti  tor  The  Financial  Times  and  appearing  httle  disturbed,  one  outstanding  fact  is  that  the  Cana-  measures  lo  end  the  depression,  i  sets  of  the  member  banks  whicli  wen 
ir.  till.-  i-sue.  the  ri.-e  of  wholesale  prices  in  the  I’nitod  jian  Commonw'calth  Federation  has  again  failed  t-o  I  Tnor 'ful 


complish  this  are  likely  to  succeed.  tion  had,  up  to  the  end  of  .Tune  last,  |  of  pitfalls  in  this.  In  the  first  they  will  naturally  speed  up  prodin- 
*  *  ...  loaned  over  a  billion  dollars  to  banks  !  place,  employers  are  not  generally  in  lion  as  miieh  as  po.ssil.le  before  ihe 

.\ow  I  do  not  prop'osc  to  take  you  companies,  and  over  two  a  financial  position  to  take  on  ino.-o  rise  lakes  place,  and  slacken  off  ,af- 

all  through  the  innumerable  acts 'billion  dollars  to  credit  institutions  |  workers  .at  the  existing  rates  and  cx-  terwards.  If  people  are  aware  tlia' 
which  have  been  passed  by  Congress  :  of  all  sorts.  I-'urtliermore,  under  t he  '  tend  production  merely  hoping  for  (ommodity  prices  are  going  to  rise 
since  the  new  President  look  office,  :  new  Banking  .‘Vet  of  1933,  the  Treas- i  the  rising  tide  of  Inlying  to  reach  they  will  naturally  Iniy  as'mueh  as 
all  very  hurriedly  passed  and  many  '  iiry  subscribes  a  sum  of  150  milliou  their  particular  product.  They  could  possilile  now  and  slock  up  so  that 
e.uite  complicated  in  detail.  We  '  dollars  to  a  new  I'''edefal  Deposit  In-  not  do  so  if  they  were  willing,  tin-  lliey  need  not  buy  even  the  ordinarv 
can  only  try  to  look  at  the  broadest  surance  Corporation  whose  duty  is  to  loss  they  arc  fin.inced.  To  expect  amount  later  when  prices  liave  rise-i. 


attic'"  wiitleu  tor  The  Financial  Times  and  appearing  ijttle  disturbed,  one  outstanding  fact  is  that  the  Cana-  measures  lo  end  the  depression. !  sets  of  the  member  banks  whicli  were  may  lie.  in  any  particular  case,  a 

ir  thi^  i-c,"  the  n.-"  of  wholesale  prices  in  the  United  jian  Commonw'ealth  Federation  has  again  failed  tol"*'  of  all  spe-  not  allowed  or  did  not.  re-open  their  liighly  speculative  .adventure  at  the  ,.,,0  would  have  expected  under  the 

ir.  till.-  1  .  .u.  inv  ^  i  Y^aerauon  nas  again  tailed  to  Y,,,,  j^uvornmenl  help  to  certain  doors  after  the  banking  crisis  ot  last  present  time  is  to  expect  loo  much  eircumslanees.  I  do  not  mard  u 

.State;-  troni  l  ebruaiA  ...  -finv ,  1.  oo.  was  i.)  j  tr  cen....  register  any  marked  progress  in  capturing  public losses  and  then  the  effort  to  rcsioie  March.  This  corporation  will.  :is  in  the  liglit  of  their  past  exiierienee,  as  a  eonvincing  proof  Dial  every- 

wliilc  the  ri.se  in  Canada  wa.s  11  per  cent.,  and  no  opinion.  The  C.  C.  K.  leaders  in  their  advocacy  of  generally  purchasing  power  to  the  from  1st  .Inly,  I!i31,  insure  in  full  (wen  tlioiigh  tiic  government  may  tiling  is  going  well, 

biuropc.an  c(>untt'v  recordtai  an  advance  of  more  than  extreme  and  reckless  measures  are  apparently  bein""  1 One  of  the  classes  who, all  b.ink  dcpositois  ,ag.iiiist  If»ss  up  Iinve  Iciit,  and  lu*  still  willing  to  lend,  ^'inaIly,  .io  not  l.-i  u.^  lorgei  lii.;* 

3  per  c"rt  For  th"  month  of  Augu.st  the  United  milled  bv  a  comparatively  .small  number  of  noisv  The  system  of  giiaran-  large  sums  i..  th..  banks  In  ibe  as  well  as  tbc:-e  ondeavor.s  to  nil 

*  t-i-o  v-nicni-o  in  V  oiu^  ar.i  ivciy  .mail  numner  or  noisj  The  cotton  growers  were  as-  teed  bank  .deposits  has  been  trie.l,  m  second  i.l.ice,  payment  of  bigher  the  depression,  iliei.'  is  ihc  bol.l  ai- 

.States  recorded  an  iinfavornt-le  tiade  balance  in  me.  demonstrators  a.s  to  the  attitude  of  the  great  body  of  listed  with  funds  nmning  into  lens  one  form  or  another,  alre.idy  in  .dghl  wgiges  to  more  workers  whicli  -s  tempt  towards  a  l.eiter  pbmning  ..f 

chandise  of  some  .S2 l.ofK'.OOC.  while  for  the  same  t.he  Canadian  people.  of  millions  of  dollars  to  enal>le  them  States  of  the  Cnion  and  proved  a  more  or  less  lieing  emliodied  in  the  iirorhiet ion  in  llie  fiiiure.  I'ime  doe; 

month  of  the  precniin.g  year  there  w.as  a  favorable  just  how  far  the  C,  C.  F.  leaders  are  prepared  to  i'”  fbriainly  :i.s  a  peniian-  new  codes  fixing  minimum  rates  of  not  allow  one  to  s;iy  nnieli  .it.oiit  this 

l.q lance  of  St  7  1)00  000  o-owas  inolieafe.1  .lorin.r  the  catrinaio-n  in  \fqni^«n,in  given  additional  money  if  t hoy  ak’rec  ent  measure,  it  is  unwise.  The  oii- :  wages  and  maximum  hours  of  work  to-niglil.  Very  t.i  ieflv,  ih.' idea  is  to 

‘  .  -  ■  ,  ,  nn.rtonities  for  MI  ^  campaign  in  Mackenzie  pio^-  under  the  cotton  grown  fro;n  jections  to  It  are  well  .iml  .dearly  j  can  only  lie  economically  .sound  if  insist  on  each  iiidiistrv  controlling  t- 

The  improvement  in  (.  an.u.a  opporlunitic.s  for  .ell-  riding,  when  William  b.  Irvine,  M.P.  for  Wetaskiwin,  the  seed.  "riiich  a  depth  of  futility.”  sl.ited  by  .an  American  l.ank  itself:  the  increased  demand  from  llie  work-  .self,  under  some  sort' of  governmeiii 

ir.g  manufactured  products  in  outside  uiarket.s.  both  Alberta,  answering  a  rpiestion  as  to  where  the  money  states  .an  unkind  writer  in  tlie  Man-  "'riie  fundamental  objection  to  ilic  ers  ;i.s  a  whole  is  directed  in  a  pro-  supervision,  in  order  to  ensure  that 

within  and  without  the  Empire,  in  competition  with  would  come  from  to  carry  out  the  C  C  F  scheme.s  Chester  Guardian  Commer.  ial.  "can  plan  is  that  it  makes  good  l.ankers  per  iiroportioii  to  llie  products  ..f  there  will  be  no  over-prodnetion  and. 

th"  United  States  is  shard  bv  the  Canadian  agricu!-  declared-  "\Vc  shall  make  the  money”  Bank  notes  "PP'-efiRted  only  by  those  who  responsible  for  the  losses  ol  Ihe  poor  each  partienlar  industry  concerned,  therefore,  tlie  maintenance  of  a  sai- 

.  /  ,  r  .  Iq^impr  ■  nail  maKc  me  money.  Bank  notes.  observed  the  devious  ways  l.y  ones,  and  naturally  this  is  ■  more  m  wliieli  ease  the  demand  cau.sos  isfuelory  rrmnneration  lo  all  engag- 


tlie  banks  to  finance  lilierally  what  The  upward  movement  of  luisiness 
may  lie.  in  any  particular  ease,  a  during  the  summer  is  exactly  wh’ii 


the  united  States  is  shard  by  the  Canadian  agneu!-  declared:  "We  shall  make  the  money."  Bank  notes.  ;;‘;,;!^,ren d  th^deviou"  ones,  and  naturally  this  i 


industiy.  and  for  August,  a.s  Professor  Lattimer  he  argued,  were  merely  promises  to  pay,  and  a  C.  C.  F.  Yiiicli  the  members  of  an  Amcric.an  likely  to  elimin.ati'  I'he  former  than  prices  lo  rise,  recoups  Hie  manufae-  ed  in  it.  employers  and  emplo.red 


]'o;r.l;4  out,  there  wa.s  :i  fair  gain  in  exports  of  farm  government  would  take  this  privilege  from  the  banks  Congress  maintain  their  tenure  of  of-  Ilio  latter.  It  makes  all  Itanks  e.iual 

ji’-oducts  from  this  coi.ntrv  to  the  United  States  a.s  and  issue  all  the  promises  to  pay  necessary  to  finance  f'ee."  The  Deiiartment  of  Agrieiil-  ly  safe  for  depositors  and  lien.-e  re-  tliroiigli  Hie  risi 

compared  with  the  same  months  of  last  year,  while  the  C.  C.  F.  program.  ‘  I"'-';,  .'''''■'V 

*  .  .  ^  million  acres  out  ot  cultivation,  the  choice  ol  lianks.  I  liiis  it  puts  In  tins  effort  at 

lor  .July  and  August  the  value  ol  agricultural  export.-  Evidently  Mr.  Irvine  and  his  friends  are  somewhat  i,,-!  tiio  difficulties  of  acliicving  Ujlhe  tmrden  of  maint.iining  sound  to  start  are  Hk 
was  about  three  times  that  for  the  corrcsjKinding  fearful  as  to  whether,  in  the  event  of  coming  into  lietter  position  for  the  cotton  grower  ;  b.inking  iiptm  regulation  of  the  gov-  Hie  puce  is  gem 

pcri"'!  <if  1032.  power,  their  plan.s  could  be  put  into  legislation  with  *  >'  'he  method  of  paying  eompensa- '  ernment.  air.l  tiikc.s  it  olt  the  public,  Hons  ol  rel.alive 

Th"  XRA  provides  that  incrca.sed  tariff  rates  may  |  Hie  Senate  acting  as  a  check  on  parliamentary'  reck-  many,  which  should  i.ear  part  of  it.  Ihc  ducHoii  smoolUe 

b(  aj-plied  to  restrict  imiKjrts.  This  cannot  be  done.  Jessness.  And  so  we  find  him  declaring:  "If  the  Sen-  as^'ihe'^ schenu^'is  likely  to  NRA’S  Troublesome  Child  succceal 

however,  without  further  increasing  the  cost  of  living  ate  refused  to  pass  the  laws  sponsored  by  the  C.  C.  F.  materialize  the  growers  _ iTi  /i 

and,  to  -on.e  extent,  the  cost  of  production  -  and  the  gov’emment  we  should  declare  a  national  emergency,  increase  i.heir  acreage  in  ^  r '"T)  1  cost  of 

latter  in  the  last  analy.-is  must  be  the  'leciding  factor  as  the  government  could  take  power  to  do;  and  then  "x  ^  '  1  ' 

in  selling  Amencan  product-  abroad.  And  ot  course  we  should  put  a  few  policemen  in  the  Upper  Chamber  in  (ikla-  V  m-  t  ,,r.-.ri,.,  i 


lire  is  said  to  desire  to  take  about  lieves  the  public  of  responsil.iliiy  in  l.uy,  very  iniicli  wtierc  they  were.  stricHng  [iroduction  below  what 


^  ■  V  ugian  .  million  acres  out  of  ctiltivuHon,  Hte  choice  of  lianks.  Tims  it  puts 

Evidently  Mr.  Irvine  and  his  friends  are  -somewhat  i,,-!  tiio  difficulties  of  acliicving  Ujlhe  tmrden  of  maint.iining  s.mnJ 


Hirer,  and  leaves  the  workers.  The  danger  is  obvious:  that  each  in 
Hirotigli  Hic  rising  cost  of  wliat  Hu\v  diistry  will  adoiit  a  policy  of  rc- 


latlcr  in  the  last  analy.-is  must  be  the  'leciding  factor  as  the  government  could  take  power  to  do;  and  then  ""-n,e  'icre- 

in  selling  American  product-  abroarl.  And  of  course  we  should  put  a  few  policemen  in  the  Upper  Chamber  ago' "under '’cotton  in  Okla- 
cconomic  action  to  close  the  United  Stales  market  to  to  drive  the  old  gentlemen  home  until  such  time  a.s  lioma  for  19;!:;  .shows  aii 
imports,  cither  1-y  tariffs,  embargoes,  or  depressing '  we  got  the  neces.sary  change  in  the  constitution  to  .  increase  of  :30f;:  over  1932. 
the  world  value  of  the  American  dollar,  involves  re-  put  the  .Senate  out  of  business  permanently.  Noth-  Secondly,  there  is  the  acl- 
taliatory  mcaisures  by  tm-.-^e  countries  which  feel  that  ing  is  impossible  to  those  who  sincerely  want  to  "pGnmting  "  Hic"^" correct 
stabilization  of  international  trade  was  further  post-  something.”  compensation  which  ran- 

poned  by  the  Roosevelt  policy  of  nationalism  which  Even  supposing  that  a  sufficient  number  of  discon-  ges  from  -$7  to  $2u  per 
rendered  the  cltorts  of  the  World  Economic  Conference  tented,  di.sgruntled  and  desperate  citizens  decided  in  ,  iR^wi  ding  to  the  av- 

in  that  direction  largely  tiitile.  favor  of  the  C.  C.  F.  experiment,  we  .seriously  iloubt  !  Yon ‘thfch ’’locaD^^^^^ 

- -vvhether  Mr.  Irvine  and  his  friends  would  find  it  any  ,  ion  lias  to  be  largely  tak- 

o  All-  A  •  easier  to  wreck  the  constitution  than  they  would  to  '  en  and  local  opinion  is  not 

Recovery— Australian  or  American.  government  paper  money  'iX*''-'-  very  disinter- 

TN  considering  Ihe  rc-:;ult.-  of  the  Roosevelt  rccovc'-y  in  unlimited  cjuantitics  without  gold  or  other  substan- I ,If^"^mUnn"""o"^'Hic 
A  program,  we  have  noted,  in  some  quarter.s.  a  ten-  tial  backing.  re''irwilling  will  Hie  grow- 

dency  to  emph.a.;:zc  the  succe.ss  of  the  recovery  pro-  yjr.  Irvine  says  that  nothing  is  impossible  to  tho.se  er  be  to  restrict  prndtic- 


t<>  conipen.salion.  'I'lic  acre¬ 
age  under  cotton  in  Okla- 


Secondly.  there  is  the  ad¬ 
ministrative  difficulty  of 
estimating  the  correct 
compensation  which  ran¬ 
ges  from  -$7  to  $20  per 


NRA'S  Troublesome  Child 

_  rSAY.^LISrEM  SOet  ’  ! 


fSAY.^USrEM  soet  ’[ 
\  ICAM'T  You  SEE  I'M  ‘ 

'  j3P244&D4&  YtU  E-i'?)'-, 

ITHI.SSC-.  VOUVe  EVFi^  j 


In  Hiis  effort  at  expansion,  the  first  economically  justifiable  in  order  lo 
to  start  are  Hie  lo.sers;  only  wlcui  obtain  a  lietter  iiricc  for  its  product.. 
Hio  puce  IS  general,  and  Hie  disloc.i- ,  to  permit  of  higlier  diiideiids  ami 
Hons  of  rel.alive  over  and  under  pro-  bolter  wages.  With  all  indnstrie- 
duclion  smoot lied  out,  lias  Hie  desir-  .'idopling  a  similar  iiolici,  less  cm- 
ed  result  any  chance  of  pioyment  is  available,  less  wealHi 
succeeding.  Brices  must  produced,  and  a  lower  standard  o;' 

_  tie'  ''iwe  too  fast  or  Hie  living  is  inevitable.  'I'hpro  are.  I 

1  cost  of  living  will  get  too  know,  supposed  lo  bo  safegiiard- 
I  liigli;  wages  must  not,  rise  against  Hiis  dcvelopnient  lint  I  do  noi 
loo  f;isl  or  Hie  cost  of  regard  tlicm  as  adoiiiiato. 


0RT>ERED  Acro  1  HEKa, 


prodiicHon  will  ,gci  too 
liigh;  production  along 


In  expressing  in\  very  serious  ip- 
Iirclicnsioii  alioul  tlie  recovery  pr.i 


in  that  direction  lar: 


Recovery — Australian  or  Ameriezm. 

I-X  considering  Ihe  rer^ult.-  of  the  Roosevelt  rccove' 
liroErram  we  havp  nntfil  in  some  oiifirters. 


prices  of  cotton  go,  Ihc 
less  willing  will  Hie  grow- 


.graiii  in  Aii.-tralia  as  though  the  two  cases  were  pa--  who  want  to  do  something.  But  we  predict  that,  no  ‘’om- 


alifl.  Nothing  could  lie  farther  from  the  lacl.'i.  Th 
Australian  recovery  has"  been  due  to  a  policy  of  dra- 


matter  how  sincerely  they  may  wish  to  do  it,  he  and  j”,’,';;"  if ’restrietJd"  prm 
hi.;  friends  will  find  it  impossible  to  bring  the  Cana-  diiction  is  brought  about  in 


detlation:  the  American  jirograni  is  based  on  a  dian  people  to  accept  such  C.  C.  F.  doctrines  as  those  I  the  Uniiod  States,  an 


pcdicy  ot  moil-  or  l"s:s  controlled  inflation.  indicated. 

Aiistrali-a.  having  been  largel.v  developed  Ijy  oiil-i-!-- 
capital  alnio.'-'l  entirely  British-  the  economic  firoii-  ji  ~ 

Urn  faced  in  meeting  the  interest  on  these  obligation;,  |  C f 
following  the  collapise  of  her  export  trade  .in  bm’i  ||  LommCnt  Ot)  LurrCOt  tVCntS 

volume  and  value  i,  can  he  readily  appreciated  m 

Uanada,  To  meet  Hus  situation  efforts  in  Au.;tra;ia  Roosevelt's  plan  may  be  for  s 
were  directed  t(.  the  .stimulation  of  production  for  cx-  leading  bankers  do  not  seem  to  n 
port,  while  at  the  -ame  time  drastic  adjustments  w.ero  *  h-  h- 

elfec'ted  in  interna!  affair.s,  calling  for  real  isacrificc ;  naive  to  ask  whether  we  a 

by  the  people  in  all  walks  of  life.  nation  when  we  are  having  it  al 

In  a  letter  to  Tlie  Financial  Tinie.s,  Edward  E!.  Business  Week  (New  York). 

Brewer.  Edmonton,  points  out  that,  a.s  the  I'.suit  of  • 

this  policy.  Au.slralia  had  a  favorable  balance  of  trade  Deciding  such  momentous  ques' 

■  if  t.34.n00,'J.)0  f.r  the  1931-32  liiscal  year,  while,  a-  price  of  the  five-cent  cigar  is  w 
Hio  rcx-ult  Ilf  financial  retrenchnient,  a  reduction  <)f  •'"h  into  really  serious  trouble. 

20  per  (1  nt.  in  all  c  ontrollable  governmental  expendi-  , 

lures  '.va.s  cil*  i  ;cd.  Tlie  retrenchment  jirograrn  cm-  light  between  capital  and 


indicated.  jpctii.-  will  tie  given  to  cot- 

'  ton  grow  ers  in  other  lands, 
'  ■which  will  do  something  lo 

I  keep  down  the  expected 

I  Curt  Comment  on  Current  Events  ' ' '  i  ifthiv.  iiin 

II  i  compcMsation  money  for 

'  the  growers  is  to  be  col- 

Roosevelfs  plan  may  be  for  sound  money  but  the  Icctcil  iiy  a  processing  tax 
leading  bankers  do  not  seem  to  recognize  the  sound.  '  ''''  " handle  the 


one  line  must  not  get  out  gramme  in  Hie  Bniled  State.-,  I  w  i.-ii 


if  iiace  wiili  Hint 


exjiressly  lo  be  understood  as  wisli 


(iHicrs;  credit  facilities  can  ing  them  sincerely  the  utmost  siic- 
(inl.v  h(‘  .safely  extended  cess.  If  I  wore  a  tdtizen  of  the 
when  Hie  machinery  of  United  Slates  I  shoiild  iirobahly  feci 
progress  aiipc.ars  to  lie  constrained,  flow  that  Hie  advenlur<' 
keeping  in  gear.  is  launched,  to  kecji  my  fears  silent 

All  these  factors  have  lo  and  do  whatever  was  posible  to  fos- 
be  kept  in  a  jiroper  eqnili-  ter  confidence  and  supiiort  the  ad- 
lirluni;  a  little  more  cred-  ndnistralion.  But  I  am  a  Canadian 
it.  then  a  little  more  em-  speaking  in  Canada  and  1  feel  it  in.\ 
pioyment  a  little  lii.glier  .luty  to  use  wliat  litlle  influence  I 
price  justifying  a  little  more  may  have  in  warning  the  people  of 
credit  again,  and  a  little  *his  country  Hial,  in  my  ojiinion. 
liiglicr  wa.ge  liringing  again  'hese  efforts  arc  w  ildly  liazardons 
a  little  larger  demand.  "'"I  shoiil.'l  not  lie  imitated  by  us. 
Step  tiy  step  it  miglit  lie  .Many  a  liattle  liefore  and  since  Hio 


(/'  ll 


possilile  to  imagine  Hieni 
all  I'.eing  niir.scd  carefnilv 


liattle  of  Hastings  lias  liecn  lost  by 
Hic  defenders  losing  patience  undo’' 


almost  as  if  pnnislinicnt. 


Holding  tlieir 


I  Icnild'Tribunr. 


all  Ihoso  factors  woro  a 
flocli  of  sliccp  Hint  one 
wanted  lo  slieplierd  care¬ 
fully  in  a  ccri.ain  direc¬ 
tion  forward  lo  Iieltor  pas¬ 
ture.  One  c:in  imagine  a 
wise  old  slicep  dog  at 
work,  a  slieep  do.g  tliey 
knew  !ind  luid  confi¬ 
dence  in,  one  who  nevei- 


It's  naive  to  ask  whether  we  are  going  to  have  in- 
llation  when  we  are  having  it  all  over  the  lot,”  says 


a.gainsi  attack,  they  w.itild  have  worn 
nut  Hie  foe  and  iic.itcn  him.  but  11 
needs  .good  discipline  anil  rare  (|nali- 
ties  of  endurance  to  Iiold  on  an-d  re¬ 
organize:  loo  often  Hie  soldiers  have 
demanded  to  bo  led  forward  .and. 
iindercsliniating  Ihe  forces  they  have 
to  contend  againsi  and  inadequately 
organized,  they  liave  gone  down  'o 
disaster  in  a  gallant  charge.  .Mag¬ 
nificent  lint  not  war.  And  of  the 
American  experiment  I  feel  inclined 
to  say  if  is  magnificent  hut  it  is  not 
economics. 


iu'aced  I'vcry  f'.mi  of  expenditure,  with  th"  exception 
of  infer' ,-t  .and  -inking  fund  on  the  exlcinal  debt. 
Dcaiing  furiiici  with  the  situation,  Mr.  Brewer  savs: 


5!ie  ’.vlio!"  inlenial  debt  \va;;  .-iieee.ssfiillv  con- 
verl-.-d  I'll  th.'  i.a-i-:  of  a  rcdiictii.in  of  22';;  per  | 
I'rr.t  .  in  ini crest  rate:-,  and  an  -annual  saving  of 
iC.-'/Xi. 000  effected.  .\I1  idcial  services  suffered,  I 
inciudin.g  old  a-ge,  invalid  .and  t-ven  :;oldiers‘  pen-  ! 
Sion,:.  Wages  anil  salaries  were  reduced  from 
20  lo  ;f0  jiji  cent.  A  reduction  of  interest  on  I 
d'.  jio  -'it:  '.va;  al.so  brought  about.  An  est.rnated 
Ijud.c,  1  d  f’.cit  of  Hr'  (JomrnonwcaUh  and  state 
gov  itiT:.  n'  lor  19:il-;22  of  £40,000,000  was  re- 
d’uri'd  to  i2().000.00O.  Actually  the  Common-  • 
v.';  aitli  deficit  ot  £20.000.000  which  was  in  pros- 
jicct  was  tumid  into  a  surplus  of  £l.:'i00,()00. 
l.biring  Hie  current  year  the  total  deficits  of  the  I 
(oun'ey  will  tie  reduced  to  between  £s,000,(300  and 
£9,000.000.  i 

"Brior  to  Hie  .'lump  in  eonimodity  prices  which  ' 
redueed  Au.sf ralia’,-^'  purchasing  jiower.  and  no-  | 
ce.ssitated  thi.'  iiiiiiosifion  ot  tcnijiorarv  re.-tric- 
tioiUj  on  impoi f.-;,  Australia  \va;-i  (ii'cat  iiritain’.s  ( 
.second  best  custoincr.  The  cfu-ci  of  the  de- 
prc.ssion  Inu,  been  to  reduce  tciiipntai iiy  .\us- 
Iralia’s  purcha.se.s  ironi  U.real  Britain  to  £20,- 
000, OOO  jicr  ruimim.” 

[Mr.  10re\^'e‘|■  e-xplains  that  hi;-  tiguic.s  ai*e  from  * 
a  mc.ssagc  lu  Brili.-li  iiive.;tors  issued  by  the 
Auslralian  (iovernmenl  and  piihli.slied  in  Eng-  ! 
land  in  a  World  Banking  UevK-w.  |  j 

As  Mr.  Brewer  emphasizes,  Australia  has  met  her  I 
i.Nlernal  obligation.s  and  has  jiut  lie;'  liou.se  in  order' 
liv  abstaining  troni  the  effort  of  "keeping  up  with  ihc 
.fi'lier.  the  Aiiicriea.n  I'lan  defer:';  ii'fisiOernt ion  of  1 


Deciding  such  momentous  questions  a.s  to  the  retail  , 
price  of  the  five-cent  cigar  is  where  the  NRA  code.s  ! 
run  into  really  serious  trouble.  | 

H-  *  I 

I'he  fight  between  capital  and  labor  a.s  to  the  divi¬ 
sion  of  the  profits  of  NRA  might  better  have  been 
poidponcd  until  there  actually  were  profits  to  fight  c 

about.  j , 

j  >(.  *  V  V  ! .; 

Why  not  get  Mac  West  to  head  an  cat-more-bread  ^ 
'campaign  ?  A  timely  slogan  would  be:  "Eat  another  h 
I  slice  a  day  to  dress  in  the  curvy  way.  "  You  can 
'  just  see  those  grain  elevators  pouring  out  their  sur-  j 

j  pluses  of  wheat.  |tl 

41  V  411  V  :  h 

President  Roosevelt  in  his  Sunday  broadcast  might  I 
well  have  expressed  himself  with  the  remark  of  Mon-  j 
I  tagu  Norman  at  the  Bankers’  Dinner  in  London:  Ui 
'  "Dogs  bark  but  the  caravan  goes  on.”  That  effec- 1 
I  tivcly  sums  up  F.  R.s  attitude  towards  his  own  pro-  ; 

I  gram.  : '(.] 

j  Sf.  if.  If. 

I  Roger  Babson  says  that  by  1967  Chicago  will  be  the  v 
I  biggest  city  in  the  world.  Roger’s  experiences  iiajj^ 
'forecasting  stock  market  developments  seem  to  havelji 
:  made  him  pretty  cagy.  A  prediction  that  cannot  be  !ii 
checked  up  for  thirty-five  years  should  be  fairly  safe  '  • 
al  his  age.  '' 


4  ••  4  ^  -m  I  ;  to  say  u  is  iiiaKuiuceiii  iiiu  it  in  inn 

lyisidc  Stovtcs  of  the  Stveet  ' 

-  ■  '■  ■■■  —  I  ■'  11  ...  _  -  .Now  that  President  Roosevelt  and 

I'  .  Ill  rhaps  iiiulci' eunilitkiiis  .sill'll  '  keeiiers  was  that  w  hile  eondiiioiis  '  uuide  cnnsiiierahle  profii.s  on  the  g<ild  programme  I'Ryfl  become  the 
fs  :  VI  been  prevailiiig  that  the  might  not  he  as  .good  as  usual  peo- I  .stocks.  a:id  wore  using  these  to  en-  *'3rget  of  niiieh  criticism,  it  is  <)nl> 
value  Ilf  advertis-  jili  were  eagerly  looking  for  |iar--idile  ihem  to  pick  up  some  <iHK-r  the  conditions  whicli  he 

'I'll  l!'l  ISING  ing  c.'iii  lie  really  gains  ami  special  oiiportiinities,  anl  seciiriHcs  whicli  Hiey  fell  were  now  upon  iakin.g  office,  and 

III  'll,'  I’.WS.  te.sted  mil.  Tiiis  I  i  was  on  this  aeeiiimi  that  Ihe  big  selling  at  altogoHior  too  low  prie<‘.s.  this  we  note  'yas  adiniralily  done  Id 

sutijeet  is  ofif  ti  di.s-  advert isenienls  lirmiglit  out  iiiaiivj  -  .Tames  Brain  in  his  speech  at  Hic 

''li  1.1  ironnd  brokers'  offices  lie-  llimi.saiid.s  of  iicople  who  might  oilier- '  Wliilc  Hie  Local  Street  lias  liccn  niceting  of  Hie  .Second  AHi- 

I'li'i  Ilf  Hie  surprisingly  large  ml;  ,  w  i.se  stay  at  liiimc.  !  grcallv  disappointed  at  tiio  failure  of  Trust.  After  reviewing  Ihe 


■  1  .ironnd  brokers'  offices  li‘'-  lliiiiisaiids 

ijf  Hie  surprisingly  large  ml;  wise  stay; 

"  bcin,g  run  from  time  to  Hme^ 
ntreal  dop.irtinental  stores.  While  m; 

.  neral  assumption  around  Hm  .sidcrahle  portion  of  the  advaucc  Itl’VIMd  Hiat  had  lieen  looked  far  ^''<3  situation  confroniing  Ihe  np« 
was  Hiat  tinder  conditions  made  over  recent  in  it.  there  liave  lieon  evi-  Bresidrnt  on  5tli  of  .MardK  when  he 

■  \isted  it  wonl:|  he  difficiill  to  IHI-'FKKI'INT  m  o  n  t  li  s  linikcragc  dc  nces  that  .some  very  .good  hiiying  found  "the  economic  life  of  Ihc  U.  S. 

yfhing  like  Hic  rcsiion.se  I  hat  .  I  iiou.ses  report  qniic'u  as  oci  urring  in  the  issue.  s’, line  P'"'"  I-' ’’-3’  '"Mi  panic. 

lie  justified  by  Ihe  great  ex-'  •  a  different  feeling  local  hon.ses  that  had  a  niimlier  of 

■  the  stores  were  going  to.  When  among  tdients  than  was  the  ease  a  Hieir  clients  interested  in  the  stock  ■  „,io‘i.'t  w  iinievi  r  ilovires 'l•^.^llll  b.'  .-ug- 

.itter  was  followed  u;)  with  Hie  j  few  years  ago  when  the  market  had  undertook  to  try  and  find  out  wiiat  gi'stnl  to  •ns''  Hm  position  iinme- 

of  some  of  the  principal  stores  I  .such  a  decided  setliaek.  At  Hiat  was  going  on.  and  tliey  came  to  the  '  diaid.v,  tn  rai-so  prici’.s,  put  inoiiey  into 

■f  them  made  the  remark  that  t'me  all  stocks  were  being  liqiiidaled.  (•unrlusioii  that  the  standard  Oi!  of  i '£'nnliVVK"^  ""t£!£’sa id"  ihaT 'his  mea- 

'■  days  that  succeeded  Ihe  aii-  'and  on  this  account  it  was  hard  to  New  .Jersey,  which  owns  the  con- !  sores  have  m.t  imii  Viaseii  on  sound 


While  many  slocks  have  lost  a  con-  ■  SI'KI'I.VI,  thing  like 


j  grcallv  disappointed  at  Hie  failure  of  Tr'iist.  After  review  ing  Hic 

I  Imperial  Oil  to  sliow  anv-  p''pp*«  whirh  led  np  In  Hie  W.all 


111’ VIM!,  that  had  been  looked  f)r 
in  it.  there  liave  lieon  evi- 
iicnees  that  some  very  .good  liiiyin.g 
was  occurring  in  the  issue.  Some 
local  houses  that  liad  a  niimher  of 


v.ince  Street  collajise  of  1929,  lie  pictured 
■d*  f)r  situation  confroniing  llie  new 

n  evi-  I’rcsident  on  5th  of  .MarclK  when  he 
living  found  "the  economic  life  of  Ihc  U.  S. 
Some  paralyzed  by  debt  and  panic. 

.  p  In  sip'll  cirennislanrc.s  all  orrlinary 
**  Y  ini'n.siircs  wero  useless.  lie  had  lo 
slock  'adopt  whalevei-  devices  could  he  siig- 
What  gested  to  case  the  position  iininc- 


rice  ot  two  or  three  pages  of  ;  find  buyers.  More  recently,  liiiw-  trolling  interest  in  Imperial  Oil.  had  ;  i 
liey  found  that  the  attendance  :  ever,  there  has  been  quite  a  different  |  been  iiieking  np  a  good  deal  of  the  ' 
"  shop  increased  five  or  six  ;  situation,  and  wliile  there  has  lieen  I  issue  recently  at  the  low'  levels,  [ 


sun's  hM\*o  lu-DU  l>as(*<l  on  8oiin<1 

pi'iiiuiplos,  b\it.  aftof  all,  whnt  Ip 
iiioant  by  sound  priiudplrs  is  rulrs  or 
prIiiDiplo.s  tluit  bavo  b»'»'n  ff*uiul  usi-ful 
in  tlio  past,  nnfortiinat^'ly  tbo  po.si- 


tiUM  Dver  ord:nary  days,  and  that,  a  good  deal  of  forced  liQuidation  pyrtly  because  the  price  of  the  stock  ^  tlon  in  tho  T'nitud  status  wn.-!  siu-h 

•‘’c  -vere  actually  up  30  and  40  per  tliere  have  been  a  great  iitany  who  was  so  low.  ;ii»d  partly  because  tlicyi  Hmt  the  rules  of  the  past  did  nm 

f'l  In  another  instance  the  man-  have  been  willing  to  step  into  1)10  cotild  do  so  to  siieh  special  advan- j  i?nt"h,dViVv‘''"cxpcri:ncnt  ami 

ii.-c  qiiiekly  replied  that  Hte  days  on  market  owing  to  Ihe  fact  that  they  ta.ge  owing  to  the  premium  that  ex-  .subject  liis  experiments  in  the  i>rin- 


9  Die  store  operalml  al  its  low- |  took  fairly  large  profits  hist  spring  j  isled  on  the  American  4lollar  as  1  eiple  of  irial  and  error.  U  is  not  fm 
"H  were  those  whicli  siiccoeded  ami  'dining  tiio  suninier,  and  were  against  Uanaditni  funds.  As  a  re-  "■"*  to  critUdsc  liini  in  this  extraordin- 
.ppeaiunce  of  the  . special  adver-  wailing  for  an  opporlunity  to  .vet  siill  of  Hiis  kind  of  accumiilaHon  it  ' .iiat  ihe  oiitrnne 
.eats,  and  in  addition  they  loumD  hack  on  any  decline  that  might  de- 1  i believed  that  the  floating  supply.  Li,  .n-.v  liive  ii- 

ill  nil-  hundreds  of  new  custom-  veliq),  in  K,.,nie  offices  the  remark  of  Imperial  Oil  iiroumd  hrokv^rage  1  "  ‘  ht.  mii-'’t  have  . 

.1  great  many  of  whom  iot.nd  is  heard  Hmt  it  would  he  a  great  sur  I  houses  ii  very  much  sm.allei  than  it  •■(’I'eroussions  through.,,,  the  who  c 


In  some  offices  the  remark 


real  many  of  whom  found  is  lieard  Hmt  it  would  he  a  great  sii 


whatever  it  may  he.  must  have  it  ; 
repercussions  thioughouf  the  whole 


When  so  much  advice  is  being  offered  Ihe  funner, 
it  may  be  timely  to  quote  from  Ecclesiastes: 

“He  that  observeth  the  wind  shall  not  sow: 

And  he  that  regardeth  ihc  clouds  shall  not  reap." 

The  Good  Book  seems  to  suggest  that  tillers  of  Ht^ 
soil  should  get  on  w'ith  the  task  an.l  that  other  condi- 
tlon-a  will  udjugt  tUemsclve.s. 


u;ty  Itack  into  the  siorc.  Tiic  prisi?  lo  the  Street.  In  know  wtini  ;i  a  '-.reat  many  years*,  and  jii*'*.****' 

i.tkeii  !)>■  another  one  was  Ib.u  laiY;e  perceutaMe  of  clients  had  m.ub-  on  this  aeeonni.  when  tin*  Oils  eel  doubt  is  partl>  i esponsible  loi 
liirlising  would  have  hcca  ju.,-  .  oiisiil.nahle  stinis  of  moii.'y  since  u.eii-  tni-n.  Imperial  will  he  in'  a'  <i|''’hh)pnicnl  ol  ceommiie  111 

even  though  its  cost  h.ad  been  the  licginni;ig  of  the  ye.ir,  Iml  mosi  mnei,  .qtroiigcr  position  lo  share  in  iionalisiii.  II.  is  a  case  ol  naguai- 
■  wliat  it  had  been  owing  !•)  traders  were  safeguarding  their  posi  tiie  advance.  Bp  to  Hie  pre.sent  lime,  ,  '  aeli  ship  seeKing 


apiility  '.villi  whicli  large  stocks  j  tion  by  cashing  in  .in  a  portion  of  ,  however.  Impcri.il  has  hecii  a  terri-’!"  ‘"o'lj"”''  "f  •  'i’lie  Investors 

e  1 'lined  over,  an.l  while  in  many  ;  their  h.ddings.  This  left  their  ,1.  - !  1,1,  disai'inointmont  to  .M.inireal  (pa.l-  ‘  'L"ti<i"iH- 

'■uiees  there  had  .if  course  to  be!  counts  shape,  and  al.so  p.  1  , .  rs.  nianv  .if  w  liom  a  few  vears  .igo  i  v.  ,  ,  .... 

sacrifice  in  the  profit  column  ,  mitt..  I  of  their  .slepiiing  into  oHicr  ,  fig, 1  ihal  it  wa.s  Hie  one  slock  LL'rL'63 

'"liime  more  Hum  made  up  for  it.  spciirilie.s  al  current  l.iw  levels.  In  iihai  ^^as  going  lo  mak.'  a  I'.iiinn.'  In  rcHl.  by  the  MonGc.'i  1  inamiai 

'  ii.Tal  opinion  among  the  store  !  addition,  a  grc.at  many  people  h.id  ]  1  hepi  ihn  oil  iji.lusirv  Publishing  Company.  Liiniifd.  Monu*«i. 

"I  General  Manager,  David  Uurnsida. 
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GAIN  OF  40  P.C.  IN 
6.C.  LUMBER  EXPORT 
TO  DATE  THIS  YEAR 

Shipments  In  First  9  Months 
50,000,000  Feet  Above 
Whole  Of  1932 


HINTS  TO  INVE 


C  'T' 


s 


HEAVY  U.  K.  DEMAND 

Vancouver  Bureau  The  Financial  Timea. 

Vancouver. —  For  the  first  nine 
months  of  lOf!"  lumber  shipment.s 
from  British  Columbia  have  been  40 
per  cent,  larger  than  those  of  the 
corresponding  period  in  1932.  As  a 
matter  of  fact,  they  were  50,000,000 
feet  greater  in  the  period  referred 
to  than  for  the  whole  of  the  previ¬ 
ous  year.  Such  a  rapid  expansion  in 
export  lumber  trade  is  almost  with¬ 
out  parallel  in  this  province.  If  the 
prices  realized  were  not  so  lew. 
mill  operators  might  feel  that  solid 


Consolidated  Industries. 

/  H'oiild  <1  pfi)  f cialr  i/oUr  opinion  j 
\on  C'onsolidofed  hirlnftfric.s  in  the  fol- 
[Icvjin;;  matlcr.s  :  | 

!  Were  .salcti  ot  itn  refrigerniois  I 
"Norge''  and  other  allied  producls 
aatvifaclory  this  gear  f 

IJnN  the  rompang  hod  good  sales 
in  its  auto,  radios,  and  arc  the  pros¬ 
pects  good  lor  this  line  of  business 
in  connection  with  coming  of  new 
automobile  models  f 

Arc  the  company's  prospects  good 
for  their  fall  and  winter  radio  sea¬ 
son,  ns  the  company  has  just  intro¬ 
duced  its  new  models,  and.  for  any 
other  information  or  hints  as  to 
company's  pro.spects  comparing  with 
improved  conditions  in  general  busi¬ 
ness  and  effected  economies  in  com¬ 
pany's  operations  f — “Interested.” 


prosperity  had  returned  to  the  in- !  .J^e  operating  position  of  Consoli- 

rtuslrv  Inrtinnlinns  ;,rn  fnr  ^”'i"«t>'ies.  Limited,  has  been 


The  success  of  the 


I  they  hope  from  ,i,o  TJ'"T^'’.Vi"«ecurmg  a  contract  from 
^  ♦hi-n  ..rill  i.r.  «iif  ‘-•eneial  Motors  of  Canada  for  motor 
‘  i  „n  L  i to  be  standard  on  that 


dustry.  However,  indications  ore  for  ; , 
•a  gradual  recovery  and  if  B.  r.  luni- 
bermen  get  anything  like  the  vol-j 
mne  of  business 
United  Kingdom 

ficient  orders  to  keep  all  mills  <•>  -  u.,„npany's  cars  was  satisfactory. 

7n  Tin^  thousand  scLs  have  been  de- 

In  the  nine  months  ended  Sep-  contract,  which  is  a 

lembor  30,  1933,  waterborne  ship-  njco  start 

radio  business  ha.s  picked 
( ompared  ^ith  2.>.  ,(65,013  fc  el  iti  ,|p  appreciably.  The  company 

has  been  held  up  in  making  deliv- 
-06.647  feet  for  the  whole  of  t.i.).,.  cics  by  the  strike  in  Stratford,  but 
September  shipments  to  Britain 'jj  looks  as  if  labor  trouble  will  be 
were  even  higher  than  in  the  recoi  d  .  settled  immediately,  when  work  can 
month  of  August,  the  total  bcina  '  o.,  speeded. 

29,326,174  feet  as  compared  with 
28.061,241  in  Augiust. 

South  African  shipments  were 
about  tho  same  as  in  Ausnsi.  bin 
.Xiistralinn  shipments  were  downal 
most  half,  also  tlio.se  to  I'hfiia. 


/NQUIRIES  from  subscribers 
in  regard  to  their  inrrst- 
rarnis  and,  prollems  ewe  invil- 
cd.  Answers  arc  based  npefn 
information  wh’wh  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair,  and  unprejudiced, 
but  beyond  the  exercise,  of 
care  in  semiring  .such  infornut- 
tion  THE  FINANCIAL  TIMES 
cannot  n.ssumc  responsibility. 

Inrpdrics  must  bear  the  .sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive' at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  oe 
published.  All  answers  are 
mailed  provulcd  postage  is  en¬ 
closed. 


i  ii'i  the  pioccs.s  of  !■C'CO^■-i;  ,  e  .'  . 

j  ff.''  til?  iuvestriK-nt  of  h.nih  I'r  v,: 
.shunld  cMpaml  during  I’n  ii'’:;'  ;> 

I  oi  so.  Willi  any  iiiuvo\-  '  i ’ni  '  ^ 
|thv'  general  tone  of  Hi'  .to  i;  i  u- 
!iict.  the  hank  stock.s  n.  ;i  gioa.i 
|s!i'jiilcl  reflect  in  their  t  ii:-'.?  tlr  ■ 
i  factors  li'mce  tho  majority  of  ehai  - 
teied  bank  stocks  apf>'';'i'  to  offer 
jsttractions  as  a  piircha.'-e  at  around 


Bare  Metals  Corp. 


/  .-dicil 


obliged  if  yon  will  let 
Hit  i.nr-  noil  I  opinion  as  to  Ease 
?lflid:;  .’'.fining  Corporation .  Ltd., 
f'lpital  ivhrther  you  co'isider 

ih\s  is  u  reasonably  good  speculn- 

I  n .idcrstand  that  this  stock  is 
li.-.tfd  by  the  Standard  Stork  and 


current  levels  for  a  hold  over  a  per-  ^  HCnuig  Exchange,  Toronto,  and  like- 
1  iod.  I  ir/.sc  t>y  the  Montreal  Curb  Market. 

;  jf.  ,f.  If,  I  “W.  D.” 

I  The  Distillery  Stocks  Metals  Mining  Corporation. 

I  I  It  five  been  advised  by  my  broke  r  limited,  resumed  production  and 
I  to  buy  one  oi  the  Canndian  distil-  operations  some  tinac  ago,  and 

j  levy  .storks  on  the  grounds  that  there  j  ^'Ecady  .shipped  their  prodiicLs 


The  current  year  for  tho  company 
[•ronii.ses  satisfactory  re.sults,  in  con¬ 
trast  with  recent  previous  year.s  of 
Shipments  to  .Tnpan  were  largpl>  i  depres.sion.  Flconomic.s  have  been 
increased,  al.so  those  fo  the  South  i effective  in  dra.stically  reducing  Hu* 
Sea  Islands,  Wes^t  Indies  ami  South  cost  ratio. 

■America.  Flgiirc.s  of  shipments  to  s-  -y-  y- 

the  larger  imporiing  countries  tell  Investment  Trusts, 

the  story;  ... 

.Sept.  Aiip  I  Please  let  me  know  what  tfou 
'»,'>2b.i74  28.iiM.74i  'think  of  Economic  /nrrsfmcnf  Trust 
7.‘i04.l8>  n.27n.ini 


i  .should  be  another  move  in  these 
•■shares  before  the  end  of  thus  year. 

\On  the  other  hand  a  banker  friend 
jo/  m'lnc  advises  me  to  be  careful  as, 
lilt  his  opinion,  po.s.sibilitics  for  the 
distilleries  in  this  country  ns  a.  result 
easy  to  say  which  issue  would  be  of  repeal  of  the  \Sth  Amendment  in 
the  better  buy.  The  higher  yield,  i  the  States  have  been  m'rr-estimated, 
offered  by  the  B.  C.  bond  on  the  '  particularly  as  regards  the  likely  dc- 
market  would  indicate  tlrat  the  ele- .  ninnd  for  whiskey  storks  in  this 
ment  of  risk  is  somewhat  greater  in  ,  eonntry  and  the  prices  that  may  be 
the  ca.se  of  that  province  than  Al-  ;  paid  for  them.  He  also  points  to 
berta,  but,  as  a  matter  of  fact,  we  i  the  Roosevelt  embargo  ayainst  whis- 
would  say  that  if,  as  a  rc.sult  of  !  key  imports  and  .says  it  has  been 
unforeseen  developments,  any  one  .slated  that  stocks  now  in  the  U.  S., 
of  the  four  Western  provinces  should  idth  “rutting''  are  sufficient  to  sup- 
ha  forced  to  default,  the  probabilities  ;  ply  the  immediate  demand  across 
are  that  all  of  them  would  be  very  :  the  line. 

much  in  the  same  position.  |  Should  be  glad  to  have  your  ideas 

Y-  Y-  Y-  Y  j  oil  this  subject  through  the  colu  mns 

Gatineau  Debentures.  valuable  paper,  and  I  am 

,  . _  , _  ,  .  .sure  many  other  readers  leill  also  be 

Thi*  c.mnanv  has  done  in  its  c/  V  recommended  .</  riem  of  the  wide  speru-  .  , 

The  company  ha.s  done  w'cll  n  iLs  ,  .sfroiigli/  .some  Gatineau  debentures  i  jmmilaritu  of  this  oro  iu  ofifV-mmii  of  R.  C.  Silver  Mines.  What 

Norge  relrigerator  biisines.s.  .sales  in  I  •'/!”  di/c  1941  of  nroiDjif.  73.  •  J/  /  _  -  *>■-  - - 

Hus  department  having  increa.sed.  The  figures  cp.ofed  as  to  their  o,-  j’  tI,;  Canadian  SisImeS'  stocks  ay.- 

tirnty  and  results  make  it  appear  pear  to  offer  some  att ructions  for  ., 

,a  he.r  on  attract, re  propo.sifton  as  . 

an  m  cstmmit  hut  what  makes  me  profit-making  po.ssibililies  ^riues.  would  appreciate  if 

doubt  Its  safety  ,s  the  price  as  com- <^j.  moderate  period.  There  ;  ’'  ""W  let  me  have  that  also.-  - 

pared  to  Calgary  Power  which  iy  ;  were  of  conrsp  .  "  "  " 


to  Europe,  under  more  economical 
freight  and  mine  conditions,  and  ; 
with  prices  appreciably  higher  than  ; 
they  were  in  the  past  .several  year.s, ! 
operations  are  profitable.  j 

The  mine  has  substantial  physical ' 
as.sets  developed,  and  large  resources  | 
in  sight,  so  that  it  is  well  protected 
from  the  standpoint  of  ore.  Prices 
of  metals  may  be  counted  on  to  ad¬ 
vance  as  the  recovery  in  the  world's 
business  yjrogresse.s.  With  Mining  i 
Corporation  of  Canada  in  control.  ! 
the  enterprise  is  well  sponsored  and  : 
efficiently  managed. 

The  stock  is  listed  on  the  Stand-  j 
ard  Mining  Exchange  and  Montreal  ' 
Curb.  I 

Y  -y-  y-  y-  ' 


Will  you 
through  gain 


B.  C.  Silver  Mines. 

kindly  let  me  know 
Investors  page  your 


they  irorth.  and  ore  they  doing 
{anything  Would  you  considi  r 
]  thrill  a  good  hold 

If  you  hai'c.  ony  infonnatiou 


Stren^ti 


Tbc  strength  of  a  life  a.^.suram  e 
company  depends  upon  the  continiiul 
and  .strict  observance  of  three  sound 
principles : 


Safety  and  distribution  of  investments, 
Wise  selection  of  risks. 

Good  business  manasement. 

For  86  years  the  Canada  Life  lias  held  fast,  to 
these  principles,  wttli  Hie  result  that  it  lias  tie- 
coiiie  one  of  Hie  very  strong  financial  iiisl  itutini'.- 
of  the  world. 

Back  of  every  yiolicy  issued  by  the  C.anada  Lite 
lies  the  strength  of  over  .'i;2 16,000. 0(10  niopcilv 
diversified  as.sets. 


c 


Assurance  Co  ni  p  a  n  v' 

Ebtablishccl  1S47 


.K  N  I/L-C  \  N  A  DI  A  N 


\  S  I  I  I  U  I  I  o  \ 


18b(» 


United  Kingdor 
Aiist.rnlia  , 
.Mrica  •  • 

nfigium  ... 
Chine  .... 
lapnn  .  . 

Xfw  Zealand  . 
Soulh  .America 
(Wcbl  Coast  I 
'Ve.-t  Indies.  . 


1.827. 1  4S 

«.5«S,077  Ih,0}5.'l35  i 
fl.25S,'>44  5,7<ii.}K3  dividends  are  being  reduced 

78,1)01 


i  be  a  good,  thing  to  get  out  of  it.  \  ■ 
My  own  opinion  is  the 


370.183  . ,  , 

1.400.073  1. 181.036  Pd  Oil  the  fact  that  the 

Shipments  (domc.stic)  fo  the.  At-|/!a,s  to  be  paid  all  the  time,  so  f/iof  | 
antic  coast  were  (low 


gallon  I  |■<°lllkwe  (a  British  compan.v) 

62  per  cent.  The  property  h.o.i 
proven  phy.sieal  a.ssefs  of  over  ,?6,-  ’ 
matured  whiskey  ran  be  "cut,”  any  OOO.OOO.  and  Premier,  which  lies  ad¬ 
jacent.  is  anxious  to  bring  it  into 
production,  but  Seliikwc  want.s  terms 
exci.se  duty,  blending  and  bottling  ;  not  acceptable  to  Premier.  The 


ittfc  of  Eeouomir  Investment  Trust  ""I  J'”"  me  iraTineaii  i  Ilia  lured  spirits  in  ‘his  I  .slmwed  that  Premier  Gobi  Mine.s 

which  I  hold  20  shares  bought  al  '  turcc  ir  as  good  as  they  j  country  were  likely  to  bring.  Prices  i  owned  38  per  cent,  of  the  stock  .md 

2.  16.3  70  ^  fhei/ arc  jioio  nho:/' I fo  ^  between  .810  and  512  a  gall  in  i  «°lukwe  (a  British  company)  holds 

■  '  T.5.  1  havo  been  advused  that  as  the  took  attrartive.  but  foyc^^-  .  .spoken  of 

It  wouUl,f»’^  explained  I  am  a  little  doubt- allowing  for  the  tact  that  ivoll 
.  „,it  of  it.  .  ,  ,  ,  .  'matured  whiskey  ran  be  "cut,"  any 

oppo.site.  ba.s-  ■  favors  and  I  such  prices  are ‘out  of  the  question  ja 

1  boiitf  intemsf  j  ^  valuable  \  .j,e  exprefed  import  tax  andipr 

,  lo  iiic.  /\i-|i««.->  lo  ot)  u.»  i.„e  time,  SO  that\‘  tv ..  tv.,)  i  duty,  blending  and  bottling  ;  noi  ticct  j-ihok*  to  t-remicr.  i 

n  lo  8.58.1 8 1  jfl  small  increase  in  earnings  \  i^ihwJ  !  expen.ses,  etc.,  are  taken  into  con- I  property  has  been  idle  for  veais  t 

feet  a.s  compared  with  4,005,268  feetH'/i'  c  a  much  bigger  inrrca.sc  in  divi- ;  »eporieu  jsideration  as  related  to  the  prices  at  cause  of  ihi.s  deadlock, 

in  August.  dcud.  spirits  can  be  sold  In  the  Bedford  Mines  property  ha.-  been 

For  the  first  nine  months  of  1933  Would  also  like  an  opinion  on  Ln-f  Luer  nrior  iicn^Ponivp?i>nt  to  P'  taken  over  by  Ventures.  Limited. 

Hie  increase  shown  is  impressive  j  Spccitxf  .shares  of  Canadian  1  ^  Convenscly,  however,  .some  of  Hie  |  The  mninany'.s  as.sets  were  distri 

and  applies  to  nearly  all  the  larger  "irut  Euiid,  Ltd.,  in  which  I  hold 
importing  countries.  As  w’ill  be  1^*0  shares.  This  company  was 
seen  from  the  following  table,  salt  s  I by  Calvin  Bullock,  who  I 
to  Great  Britain  were  considerfiMy  ‘'^"fr’r.stand  have  a  good  reputation. 
more  than  double  those  of  the  same  ‘ — “*3 


period  in  1932: 


t-'Tiiled  Kingdom 
.Soiitli  .Afric.^,  , 
Vistralia  ,  .  . 

Cliina  .  .  •  •  • 
l.ipan  .  .  .  '  « 


— “Alberta 

We  are  inclined  to  agree  with  you 
that  the  pre.sent  time  would  hardly 
appear  an  opportune  one  for  dis- 
po.sal  of  Economic  Investment  Trust 


st^*ffln^'^ehonTorP'^*^Tnd  arguments  on  the  distillery  i  biifc. I  and  charter  surrendered.  it 

that  have  been  in  circiilatitm  1  is  probable  operations  will  be  piir- 


Today  ihc  toniparn  is 
for  municipuli  I  u  s 


Ontario  under  three  power  contracts. 


MANITOBA  PAPER 
TO  RE-OPEN  MILL 

Puipwood  Order  Believed  Com¬ 
promise  Between  Receiver 
and  Province 


Wtniipef  Bureau  The  Financial  Timee. 

Winnipeg.  —  While  no  official  in¬ 
timation  of  policy  has  been  an¬ 
nounced  an  order  placed  in  .Mnni- 
Toba.  on  behaf  of  the  defunct.  .Mani- 
lotiji  Paper  Company  for  20,000 
cords  of  puipwood  to  be  cut  this 
« inter  is  regarded  as  significant. 
The  view  prev.ails  hero  that  it  pre¬ 
sages  the  rc-opcning  of  the  plant  at 
I’iiie  Falls. 

The  Manitoba  Paper  Company  Isa 
siilisidiary  of  tho  Abitibi  Coinpany, 
(lie  affairs  of  which  are  now  l)efti.g 
liandled  by  a  receivcrsliip  with  G.  b’. 
clark.son  of  Toronto  as  receiver. 
The  mill  at  Pine  Falls  was  closed 
nearly  three  years  ago. 

Pressure  has  been  consistently 


lirouglit  upon  the  receiver  by  pubiie 
bodies  and  the  Manitoba  Govern-  good  buii  «f  94  ?  1  would  like  you 

ment  which  has  taken  tlie  stand  indicate  if  you  cousidci  them  safe 
that  the  agreement  under  w  liich  tlie  in  every  way.  and  this  applies  to  the 
plant  was  established  had  been  Alberta  bonds  as  well.  Which  pro- 
broken  when  i1  ceased  to  function.  vince,  in  your  opinion,  is  the  better 
In  view  of  the  relief  requirements  buy  ? — “N.  B. 
involved  by  the  closing  down  tlie  jn  considering  the  suggc.stod 
province  threatened  to  place  a  two  switch  from  Doiiiinion  government 
per  cent,  tax  on  the  paper  coni-  bonds  into  Alberta  or  B.  C.  govern 
pany's  property  if  Hie  plant  was  ment  bonds,  we  would  like  to  point 
not  reopened.  The  order  given  for  out  that  you  undoubtedly  would 
puipwood  i.s  believed  to  haio  lieeii  a  |  have  to  .sacrifice  .something  in  the 
compromise  effected  belween  Hie  |  way  of  security  in  making  either  of 
government  and  the  reeciver.  al-  i  these  two  switches,  Tlie  f.act  that 
though  official  confirmalion  of  this  |  such  a  material  difference  exists  in 
has  not  been  supplied 


Oat  meat  I  River.  .  ^oiir  hanker  friend,  that'  ^  shares  of  Internationat 

there  ,are  ample  supplies  of  proper- i  purchased  at  .819.  and  was 

Hydro-ElecUic  Power  (.omniission  of  I  jy  matured  .spirits  in  the  U.  R.  to  '  *'  <'”^cri»?,</ if  it  would  be  good  policy 

fulfil,  with  "eiitting,"  the  demands  j  uow  and  bun  .some  of  the 

of  the  domestic  in.arket  in  that  conn- I pold  .stocks  .such  as  San 
try  following  repeal.  The  Roosevelt  !  Howry  or  Sylvanite.  Do 

embargo  carires  no  significance  as  |  think  my  chances  for  making  a 
it  applies,  only  for  tho  next  month  j  finod  prof:!  inside  of  two  or  three 
lor  so.  to  imports  for  medicinal  pur- )  would  be  much  greater  T  Or 

poses  prior  to  the  repeal.  .As  iC-  |  u'oiild  you  advi.se.  buying  a  cheap 
igards  the  stateni’iit  that  .stocks  of:'’/'''';  metal  .stock  such  as  Sherritt- 
_  .  ,  ,  i  spirits  arc  adequate,  with  "rutting"  i  Ooiy/oii 

are  sufficient  to  cover  all  expen.ses  supply  the  domestic  de-  I  Whi-di  .stack  do  you  consider  the  ( 

and  first  mortgage  and  debenture  in-  i  following  Vepea!.  there  ap-  i  ’'^st  buy.  having  in  view  the  object ' -  - 

icrest  of  the  company .  In  addition,  i  little  if  any  foundation  • 'V  holding  for  two  or  three  ycors,  '  production.  There  is  average  higli 

^e  company  hn.s  contracts  with  the  ,  ^  l  erent  survey  of  avail-  i  stacks  or  base  metal  stocks  :  grade  ore  ( $13.00  per  ton  i  i.s  .ample 

holding  This  trust  was  formed  at  ^ i  able  supplies  of  spirits  acro.ss  tiic  I  "  volume  developed  on  four  levels, 

i  fawablc  niarkot !  ^rSrwRh  X  laUe^^^  and  probable ';on.sunipt,ion  fol-!  Tour  question  regarding  the  ,c- '  ^•'^OO  H*et  to  2.475  feet,  ...  keep  mill 

was  , at  or  close  to  base  levels.  Spon-  'r  is  aslicia  ed  i ’'^^'kiatod  that  there  ,  spective  merits  of  gold  and  base  ,  «  consider- 

sorship  and  management  .are  good,  |  1  are  in  the  U.  .S.  le.ss  than  10.000.000  j  metal  shares  is  not  ea.sy  to  an.swcr.  '  ""ble  period  ahead,  and  the  out  look 


SERVING  A  GREAT  CITY  F\  J  886 

Almost  half  a  centurv  ago.  in  this  r!oiii|(,in\  en¬ 

graved  an  issucofbontlsfor  llict  Jilyof-Montrral. '!  jiroug!i. 
out  the  years,  since  heforcfioiifcdcration, safety  reipiisiir^ 
have  been  provided  to  cover  muniripal  lin.meiijg. 


1933  1932 

(9  months)  (9nionlhs) 

158,637,077  77.949.949 
13.347.793  3.499.843 

92,035.328  88,83  1 ,346  !  shares 

’loro's  4^1^826  investment  trust  is  j  t^kTlargcsTfor^whicra 

- ^42,^^397,806  con  d  which  has  wca  hered  thej^,  ,  260.000  h.p.  extends  for  a 

!  past  three  years  all  indications  point  j  period  of  thirty  years  from  October 

;to  the  fact  that  the  vyorst  is  ap-  ;,928,  and  anbther  which  extends 
parrntly  over,  and  that  from  now  ^  ^ 

onwards  there  .should  be  sure,  even  j  jg28 

If  comparatively  slow,  recovery  in  |  Revcntics  from  these  three  con- 
earning  ptwer.  Your  reasoning  |  Ontario  Hydro  alone  j 

with  regard  to  future  dividend  pos-  •  ' 

sibllities  appear  .sound,  hence  the  re¬ 
tention  of  the  shares  is  indicated. 

With  regard  to  Canadian  Invest¬ 
ment  Fund,  these  appear  well  worth 


erigravin"  tlelieiii  tires 
all  over  C,inail.<. 


British  American  Bank  Note 

Company  LimitiMl 


UU  Bank  nf  Hamilton  BI4f . 

TORONTO 


iiF.An  oi  i  iri'; 

OTTAWA 


•All  riacr d'Armes 

.MONTREAL 


NEW  CONFERENCE 


h 


and  for  a  hold  over  a  period  of  years 
the  shares  appear  to  offer  distinct 
attractions. 


Federal  and  Provincial  Bonds. 

May  I  ask  you  as  an  old  sub-  , 
seriber  of  your  paper  to  give  mo  | 
your  opinion  on  .selling  a  Dominion 


uirougn  common  coniroi.  igallon.s  of  .spirits  over  2  years  ol-l,  'The  future  of  golds  den-nds  fo  .some  development  of  new  ore  at  oHu-i 

rr^nancrin  m'Lket'' vKie  bJ^Weii  6.000,000  gallons  of  which  extent  on  what  tho  price  of  gold  '  excellent.  Vflien  Macas.^a  Meeting  In  N.  Y.  Thcuqhl  lahcH 

GauS  Pow^i  debentures  and  Ca l  ^"^  "’hiskey  iin  -  ,  will  be.  This  i.s  an  international  ‘'haft  working.-  j„  view  of  Rccn,:.  D,  r,i 

.aTp,™  bonds  ^  of  y^ars  old  could  not  be  "cut  "  question  us  between  Britain.  Unit-  S'if  comes  f’-- 

he  extent  to  which  spirits  cd  States  and  France  chiefly,  and  ''"ich  comes  In  sot 
years  old  can  be  “cut"  will  |  Canada  will  have  little  to  .say  about  ■  '^he  2,475  level. 


:  while  the 


gary  Power  bonds,  although,  of 
course,  there  is  one  important  ^ 

tor  in  that  the  latter  is  a  firs^t  moi  t-  :  Amhoritative 

while  the  Gatineau  sc-  i  j  esti-  Britain  t  incli.din 


sc- 

ciirifv  is  only  a  debenture  with  a 


some  distan 

.sav  about  HOW  mu  ^.‘iio  luve.l.  tlie  Invvr  r  red 
advice.s^  from  formation  in  whicli  Hi<  k.ui- 

the  '  London  Kirkland  Lake  cornpanie.s  tian’ 


iold 


of  Canada  1943  .5H  bond  and  buying  \  heavy  fir.st  mortgage  issue  ahead  of 

a  Province  of  British  Columbia  5' r  i  «  should  be  noted  however,  . . 

1953,  and  .selling  a  Dominion  of  Can-  :  ^  behind  .he  f,„.  beverage  purposes  no  more 

ada  bond  and  buying  a  Proriarc  ^  ^’*^^'oe6b  debentures  being  ^o  sub-  20,000,000  gallons  in  the  Unit- 

0/  Alberta  5'  i  19.55  bond.  |  f'tantially  in  excess  of  interest  re-  .  stales  bonded  warehouses.  Tiie 

slate  u-hat  your  opinion  i.s  of  British  I  |l”  apparent  •‘^ecur-  j  consumption,  under  legalized 

Columbia  bonds  and  also  the  P'o- ,  !|y  T  sale,  ha.s  been  estimated  varionslv  . -it 

Vince  of  Alberta  bonds.  Do  .i/o«  ^ ‘he  bulk  of  the  company  s  earnings  :  100,000.000 

eonsidc,  British  Cohimb.a  bonds  „  17.5.(100,000  gallons. 

lout,  however,  in  some  quarters,  Hiat  trv  will  make  great  forward  stride.. 
^  none  of  their  estimates  has  taken  International  Nickel  should  be  out- 

into  cfinsideration  the  probable  ad-  standing  in  such  a  recovery,  because 
Laniidian  Bank  Shares  ditional  demniid,  during  the  lirsl.tbc  metal  ha.s  more  recently  become 

I  have  a  few  shares  of  the  Royal  ycuv  of  legalized  sale,  for  thy*  stock- j  a  world  metal,  an  integral  part  of 
Flank  of  Canada  which  were  secured  ing  of  cellars  b.3’  priva.te  individual.-,  metal-working  industries,  because  'if 
at  a  price  considerably  higher  t/i«i)  !  chdis.  hotels,  etc.,  which  will  con-  tiio  nccessily  under  modern  condi- 
the  pre.sent  market  price.  Do  you  iccivably  rcacli  Mihslantial  propor- ,  1  jnu.s  of  tensile  strength  and  dnra- 
thiiik  that  this  stock  u:ill  go  to  iritions.  Working  on  what  might  i  " 


found  their  ore  lat  shallow  and  dc  ii 


mated  6,000.000  gallons  of  aged.  Times  1  are  that  the  price  of 

r"-\r"hoXT,e^^^^^^^^  available  "probably  a  lib-  is  expected  to  remain  a^^  a  high  “p“rc:  1  levels),  should  open  up  inipoilard 

hat  the  ?aTof  esrnmA  hehmd  the  eral  al^  above  .standard  for  years  to  POS'^Ouitlea.  To  the  we.st  o!  Hie 


In  Price 

.\<  «  Vork.  1!'  )  •'!  i.  II 
producer  of  co|i|ier  leiu'er 
would  include  iiilei'C'-t  - ' 
"ilier  countries  w  as  it:  t!ie 
iliarply  focussed  aticimii 
circios  to  the  recent  11 
m< 


fact  that  the  bonds  constitute  a  jun¬ 
ior  issue. 


conic.  I'ccause  the  present  price  rep-  workings  lavorablc  groiin 

rc.scnts  conditions  a.s  tliey  actually  hes,  in  which  values  have  been  dis-  p<<;ind  dccliiu*  foe  (Jn 
aie.  '  I  closed  by  a  crosscut  Mac  a.s. -a  wilt  ii.-i,.  iicon  one  of  the 

Assuming  that  recovery  in  world  i  on  equal  in  gtai.k 

economic  conditions  will  be  well  un- j  the  general  run  ol  the  c  amp 
gallons  and  icier  way  long  before  three  years  '  ".kich  is  high.  Profitable  opera. 

It  is  pointed  have  elapsed,  the  base  metal  indiis-  I  fkms  appear  assured. 

■’  •  Granada,  a  producer,  would  be  ■ 


lal  la.-'H.cr 
i-iiec  hic'; 
:inad:c.  ;oi'l 
iil'lin-:,  i;a. 

:i  III  ira'tc 

ICIO  . 

■isl.  bull 
I  llih  ;|:. 


Oclol) 


German  Trade  Balance 

Continues  to  Increase 

Berlin. —  An  increase  in  tlic  fav¬ 
orable  foreign  trade  lialance  in  Seji- 
(ember  was  due  to  11  slight  decline 
in  imports  and  an  increase  in<  ex¬ 
ports.  This  tendency  has  lieon  ob¬ 
servable  since  .lime,  wlien  there  was 
a  record  small  export  surplus  of 
25.000, (too  marks.  Thereafter  the 
figures  increased  iininlerniptedly 
and  September  was  ilic  lar.acsl  of 
the  last  12  months. 

Indications  arc  that  Hie  imprme- 
ment  was  not,  accidental.  Un  Hio 
contrarj'.  export.s  seem  to  be  organ¬ 
ically  increasing,  with  a  conseipieiit 
hptterment  of  (he  world  siiiiatioii, 
while  the  increase  in  imports,  w liicli 
might  be  expeeted  owing  to  the  im¬ 
provement  ill  domestic  indiisiry,  j.s 
checked  by  the  goveinincnl's  ever- 
Incrca.sing  protect  jonisni.  pariicii- 
larly  in  the  agricultural  domain. 
The  fact  tliat,  September’s  imports 
of  food  stuffs  were  the  lowesi  on 
record  confirin.s  Hie  last  coiicliision. 


n.  «  .  l  ABVII'l.nvvill.XT  Itowx. 

Viiiiciilivci ,  —  .\  Victoria  ilc.«pa(cli 

.stall’s  Ilic  rcii  Ilf  iincmplo.i  ixcn I  i  clicf 
recipients  in  I’..  <'.  tins  liccn  ii-iliiccil 
atino.st  II  lliii'd  .since  its  peak  of  I  !'2.- 
000  in  (III  spring  cl'  lictt'  ;is  llic  icsnK 
of  (Iio  cliiniiiaticii  of  ttiuii.-iinil.s  of 
per.sons  wlm  cliil  iio(  require  relief  hiu 
were  taking-  advaiKag.  of  (In-  sitii.a- 
Hcii.  If  is  also  slalcU  that  sniiie 
00,000  per.sons  were  mi  i-elief  in  I).  ('. 
at  f'ept enilier  isl. 

i.i  >iiii';i<  (III. I,  iii'.oi'Kxs. 

Vaneonvei.  The  1 'iininl  la  n  I'ligel 
stounil  l.uinher  Co.  of  \-ieliii  ia.  are  re- 
porteil  (.)  liave  r''.snnie(|  operations 
about  September  t’th.  .’ifter  a  .sluit 
down  of  between  two  and  tliree  years. 


considered  a  conservative  figure 
1.50.(100,000  gallons  for  the  first 
year’s  demand,  however,  it  will  .ic 
seen  that  thoic  is  a  serious  short¬ 
age  of  whiskey  stocks  across  llic 
line,  which  will  Inive  to  be  acquired 

The 


mend  that  yon  retain  yonr  Royal  f:f'«\f«mc  out.side  source 
Bank  share.s  rathe,  than  dispo.se  of  f  ’ 

them  at  this  time,  following  a  some-  .pditlcipato  in  'h'- 
what  extended  decline  in  the  market  i  to  a  material  cxtci  t 
for  almost  all  hank  shares.  In  rc-  '  ^  prices 


new  market 


liility  in  metal  products. 

The  outlook  is  favorable  tor  Ixith 
golds  and  base  metals,  but  the  ba-se 
metal  industry  ha.s  to  come  from 
Ir'liind.  The  seasoned  gold  shares 
have  attained  something  of  a  mine 
investment  status,  subject  of  course 
to  gold  price  fluctuations.  The 

newer  gold  mines,  of  definite  pro-  i  process  of  refining,  is  regard 


much  more  attractive  purchasi 
more  rapid  headw'ay  could  be  made 
in  adding  to  ore  reserves  ahead  of 
milling  requirements.  The  i.om- 
pany  is  bending  efforts  lo  thi'  end 

Wiltscy  Coughlin  properly  has 
some  promise,  but  must  be  reganied 
as  highly  speculative  until  more  def¬ 
inite  data  is  available  on  physiial 
resources. 

Churchill  must  be  regarded  a.s  a 
speculation,  but  it  has  a  reasonable 
chance  to  make  a  mine,  provided  ti 
.secures  .adequate  financing 


■'i.iii 

irld 


misc  however  have  important  sne-  r''  having  important  cxpan.sion  tindei  he  .\K.\  laii  .ompetmon 

I  ’llivo  possibilities  as.  recovery  in  the  in-  inai  tues,  1  be  code-wni m.i;  came  n. 

Tn  .\nU  nin  Hnwee  awH  diistfy  in  thc  United  Statcs  and  cl-so-  a  .-tand.still  when  (iiscord  arose  be 


cent  weeks  shares  of  the  chartered 


I  stocks  of  the  ('anatlian  distilleries 


\(hich  matured  j,.,  ,\ntonio,  Howey  and  Syl- 1 


higher  price  in  the  early  future, 
should  I  .sell  this  and  put  the  money 
into  the  new  gocrnimcnt  issue  ?  1 

ean  wait  for  a  few  months,  but  can¬ 
not  risk  too  ninih  loss.-  “S.  C.  D 
We  would  be  inclined  to  recom- 

the  yield  basis  at  wbieb  B.  C.  and 
Alberta  bonds  are  selling  on  tho 
market  to-day  as  compared  with  the 
Dominion  government  lionds  in  it¬ 
self  indicates  the  element  of  risk 
which  exists  in  connection  with  the 
provincial  issue.s. 

Anyone  who  has  been  keeping  in 
close  touch  with  developments  of  the 
past  two  or  three  years  must  real¬ 
ize  plainly  that  the  provinces  as  a 

whole  and  more  esiiecially  the  I  eral  Government  — ..  -  -  -  -  1 

We.stern  province.^  arc  to-day  reap-  pre-judice  of  the  existing  charte.-ed  ^hle 

ing  (he  harvest  of  pa.st  extrava- 1  banks.  the  light  at  the  above  it  ap 

gancea  in  their  fiscH*  policies.  It  is  I  Although  the  Macmillan  Commi.s- !  pcar.s  lairly  sal.'  tu  assume  that, 
true  that  it  has  been  the  policy  of  I  sion  in  the  course  of  its  investiga- j auspicious  general  market 
the  Dominion  Government,  so  far,  10  j  tions  gave  evidence  of  an  inclina- 1  there  lemains  good  spe 

stand  behind  the  provinces  in  en- '  tion  to  favoi  a  centra' bank  for  Can- j  fl'^tive  possibihi 

abling  them  to  meet  their  obliga- !  ada,  and  although  Premier  Bennett  j  *'*'*^1  '*1'^  .cnn  * 

tions,  but  it  should  be  pointed  out  |  jp  pis  campaign  throughout  *he  1 t'f  'H''  u  .  •  ,  -  -  . 

that  there  Is  no  obligation,  either  Wpqt  has  stated  that  a  ceniral  bank  i  which  liave  substantial  /  feel  /  could  afford  to  .sperM/ato  a  300-ton  null  early  next  year.  Ore 

i. _ _  *■/),.  tho  nnmini..n  I  .slocks  of  matured  .-pirits  With  w'hich  with  and  I  would  iisk  you  to  kindly  developed  and  indicated  is  impoi  L 


iie\ I  linnneni.s  ol  Hii 
.-ion  in  rnited  iSki'e.-. 

Ill'll  e.--;. 

.MHiiiiigb  Hii'  I  iii'i-d 

I'fli'i  (ivfl.v  isol.iif’d  I'liim 
|irr  marki'ts  ti>  Mie  rniir  eciiis  1 
lionnd  laril'f,  (ioii)c.'*l ii  iiroiliirn  ...  .n  i 
.'-^iiid  ID  be  i  11  teie.sl ed  in  jiro 

(lnl•tlo1l  aliroad  and  iit.  snii'e,iue!ii 
alfei  i  III!  ciiiii'ni  piiees.  and  rnin;i' 
Will-Id  ayri'i'mi  nls  if  (be  lariff  slionld 
Mol  he  I'l'iiewiii  for  anoHior  fmi: 
.I  ea  r.i. 

1  be  dioji  ri'om  an  aaei-agc  of  .nine 
ii-nis  a  poniK'  to  T'j  cent.-,  in  eoppci 
-..■i-;  allriblltef!  in  Ir.'de  eindes  to  an 
nnsaiisfiictor'.  niiiiei  l \  in.c  condition 
in  Hie  iiidiisir.v  v,  lin  li  b;is  been  de 


Chemical  Research,  controlling  Hic  'cloiimg  lor  some  time,  iinijiied  i\iUi 

dilln  iili.v  exiierieneed  111  w  riling  a 
ode  nndei'  Hie  .\Tk\  fair  comiictition 


n  iModneers  and  eustoin  smelter 
If  in  eriion  of  a  clause  held  by  i In¬ 
fix- 


little  better,'  the  companv  could  '  Oil  Co.  is  the  largest  user  at  q.m. 

-  •  the  present  time,  although  other  teUa 


produce  ,Tt  a  good  profit,  with  zinc 
Lat  ciirreiit  Icvel.s. 


pro- 


between  now 


companies  have  secured  the 
co.ss. 

*  *  *  *  j  Central  Patricia  appears  to  be  one 

New  Producers  and  Prospects.  1 

i  velopment  so  far  indicating  a  mine 

I  hare  a  few  hundred,  dollars  that  |  of  some  proportions.  Company  plans 


legal  or  moral,  for  the  Federal  Gov- '  ,,i-g-anlzation  for  the  Dominion  wa.s 


cmnient  to  do  thi.s.  The  policy  has 
only  been  followed  for  the  obvious 
reason  that  a  defauH  on  the  part  of 
any  one  of  ihe  Canadian  provinces 
would  naturally  reflect  upon  the  cre- 
tlit  of  the  Dominion. 

While  it  is  not  easy  to  visualize 
such  a  development,  it  should  he 
realized  that,  were  an  emergency  to 
arise  which  would  force  the  Federal 
Government  to  choose  between  en- 


practically 


decided  upon  at  ‘.he  !  fo  meet  the  indicated  market  in  tiic 
World  Eponomie  Conference,  it  isjU.  S.  followin.g  repeal 
generally  believed  that  a  central  ' 


bank,  when  established,  will  not  be 
granted  any  very  wide  powers,  but 
that  it  will  be  allowed  to  develop 
through  the  years  and  acquire  power 
as  a  new  .system  is  rounded  out. 

The  chief  fear  which  appears  lo 
have  netuated  the  selling  of  the 
bank  stoclis  is  that  the  establish- 


dangering  its  own  credit  position  or  ;  ment  of  a  central  bank  may  result 
of  one  or  more  of  Uie  provinces,  it :  in  the  restriction  of  the  powers  of 
goes  without  saying  there  could  be  the  chartered  banks  in  the  matter  of 
only  one  decision,  and  that  would  |  issuing  bill.s.  Inquiry,  however, 
bj  to  leave  the  provinces  to  their  j  among  financial  authorities  elicits 
own  resources.  Bo  long  as  you  the  belief  that  for  som?  considerable 
liave  come  to  a  realization  of  this  time  at  least  there  will  be  no  int’?r- 
sitiiation,  and  are  aware  of  the  elc-  ference  with  Hie  note-issuing  powers 
ment  of  risk  that  is  involved  in  j  of  the  chartered  banks, 
making  the  .suggested  switch,  you  |  Signs  are  not  lacking  that,  inso- 
might  be  justified  in  doing  so  in  or-  i  far  a.s  the  banks  are  concerned,  con- 
der  to  olitain  additional  yield  therc-  j  ditions  have  turned  the  corner.  Pro- 
fiom.  I  bably  it  will  b.*  .some  years  before 


Stanley  Siscoe  Extension. 

Please  give  me  your  opinion  on 
Siscoe  Gold  Extinsiim. — “F.  M.” 

Stanley  Si.scue  i.'.okl  E.xtension  is 
definitely  speculative,  the  property 
of  the  company  b  in.g  so  far  purely 
in  the  prospeet  stage. 

The  mine  is  in  close  proximity  tu 
the  Siscoe  Gold  Min*'  which  is  now 
ir  tho  produetior.  stage,  and  for 
which  a  more  or  l■'.s.s  promising  fu¬ 
ture  appears  indicated.  It  .should 
be  lemembered,  liowever,  that  locca- 
tion  with  a  mining  piopotty  does  not 


girr  »!'•  your  opinion  on  the  follow- 1  ant 
ing  pyiecs  :  -  i 

Delta  Mines  Syndicate. 

Dora  Croesu.s. 

Macassa. 

Granada. 

Wiltseu  Coughlin. 

Churchill. 

Chemical  Research. 

Central  Patricia. 

~“L.  G.” 

Glowing  report.s  on  value.s  of  ore  ; 
on  Delta  Mines  Syndicate  property 
made  by  tho.se  interested  in  It  are 
claimed  to  be  far  from  verified  by 
independent  parties  who  made  tests 
ol  ore.  When  a.  prospect  is  dcs- 


■  i  M I 


iail 


.’I  tup' d  is  llif  .\lani- 
liii.'-'li  i-r/in lull  1  llittierlo 
s  Iiuvi'  liei'ii  inipiirted  into 
M-.'  Till’  t.vpi-  lli.nt  Orel's 

M  .Mmiilobi  IS  Knonn  11.-  thi' 

■  .  riinlii'rr.i .  wliu  h  the  rnri.v 
si  .SI  oMi.s  tc.i  swi'l't.oii  iO  that 
I  I II  s  I'HM  111'  lhawoll  with 
I  il.ivnr  rctiiiiinl  Th'  horrics  at*’ 
■v  iiiMiipi;  to  WinnipcE'  in  I.OOn 
ipil  Inis  I.  It  Hall.  Incut  inami- 
tio'iT  nf  fii'id  .stuffs,  tia.s  inventfi 
ttPLi  :iikI  cIc.n.niriE  oqnipmciit  sps- 
lapted  In  thn  rniit. 


mean  very  much  m 
pin\»en  that  tho  s’, 
tablishcd  mine  rim  - 


it  has  been  cribed  as  having  .some  6,000.000  tons 


li*  from  tho  es- 
lii-'ctly  into  the 


th! 


valued  at  $136,000,000  even 
most  hardy  speculator  is  advised 


property  of  the  adiaconf  prospect.  '  H.)  If’ave  it  alone. 

So  far  as  w'c  are  a'.ca'' '  ibere  is  not  ,  have  no  information  available 

vet  any  jiroof  Him'  S'enley  .Sisroe  •'’b  Dora  Croesus. 

(lo'.d  Extension  runs  on  the  strike  ol  Under  good  spon.sorship  Macassa 


With  regard  to  a  choice  between  j  sub.stantia!  bank  profits  are  again  I  the  main  Siscoe  vein  Hence  the  Mine  has  been  developed  with  suc- 
Ihe  bonds  of  the  Province  of  Alberta  |  possible,  but,  with  general  busine.s.s  po.ssibilities  for  the  property  must  ;  cess  lo  production  stage.  The  200- 
or  of  British  Columbia,  it  Is  not  and  economic  conditions  apparently  pe  considered  as  definitely  obscure.  I  mill  has  just  come  into  Steady 


become  a  regular  reader 


14  Cl**!*  oniT  tliree  dr.ilars  a  year  fot  rrsular  neelil.r  ilolleeey  to 
r  Canadian  a.'Idrcaa 

the  IMXAVCI.Y.t)  TI.3IRF  PC  BLISHI.NO  CO..  Ll'llTBlh 
6B1  CralK  St,  West,  Alontrcal. 

lincloocd  find  .  (or  $ . . . 

(or  (ohirh  oenk  Tka  Plnanolal  'Tlinea  for . . . .  atontha  t« 

XA.MK  . 

AOUKESB  . 


SCDSURIPTICXiSt  In  Canndn,  $a.nO  a  yean  S1.7S  fur  au  munflio.  In 
tireat  nrilnln,  $3  a  year  Cnniidian  KiiimIm,  lii  ITilteil  Stiilr.y  Sll.au 
n  yean  SD.Ot)  for  ols  mirntho. 

Make  all  Ckeqaea.  Urnfta  and  Money  Ordero  pii,Tnble  to  (he 
Oonepany. 


/ 


DAD’S  JOB 


\  fnfher's  diilj  is  iiof  ondoil  whon,  (hroiii;li  life  iDsnrance,  he 
hns  provided  a  eapffal  lor  his  faiiill)  in  (he  eien(  of  his 
death. 

lie  should  eiisnre  its  ivise  adininistratioii.  so  that  the 
inaxiinutii  irieoine  «i1I  he  a>nilahle  diiritie  the  ehildreirs 
dependent  yenrs. 

The  SI  >  MTK  I'AIIII.V  LXrO.Hi:  plan  «ns  erented  for  (his 
evpress  pnrpose.  It  «ill  frnnrnntee: 

In  iniinediate  inrome  nhen  It  is  needed. 

The  eontinnanee  of  it  while  neeessarv. 

The  eessntion  of  it  when  it  is  no  longer  required. 

\\I>  \  enpital  snni  when  the  responsibilities  and  nnvieties  of 
hrintrinc  np  the  ehildren  are  over, 

IsU  for  (he  hooKlet  A  (•naranteed  Family  Ineoine. 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  27,  1933. 


NEWS  OF  INSURASCE  AND  BANKING 


RECOVERY  SIGNS  loSee^  Resumption  of  Advance 
LIFE  INSURANCE  ^  insurance  Companies 

r*IPl  1\  Chicago-  ■  (  here  sliould  le  a  cub- 1  always  demonstrated 

HELD  APPARENT 


Sun  Life  Assurance  Company 
of  Canada 


Chicago-  ■  there  bliould  le  a  cub- ■  always  demonstrated  an  umlei- 
stantial  rnereasc  m  life  insurance  i  '^•nnding  of  fiduciary  rcsponsil  iiily 
.  ,  ,  .  .  riaud  these  strenuous  tunes  throus.) 

written  during  li'<'  h*si  qiiaitcr  have  recently  passed  have 

Iboo.  I'l'ancis  Keesliug,  \  ice- 1  cninbasii^etl  it 


Head  Office 


Montreal 


The  Relationship  of  Bank  Deposits 
and  Loans 

B>  H.  r.  LtGGINS. 

An  HitdrcKS  i>rliu‘'  thr  Saj|iair|,f wan  Banking  Commission  by  the  supeniilendent 
of  tiraiuhrr.  of  fho  Coo.ulian  Bank  of  Commerce,  Reifina.  —  From  the 
•tonrnal  of  the  C.  B-  A. 


The  ••(iniention  ih:ii  loans  i  rrute 
ilejinr-ii--  w  bn  b.  "l  e.  is 

l'')rfiall>  I  ■.  lie— li.i.'  led  ni  ibo  er- 
rnneous  i  i.uii  luoinu  dint  baiiK:  b,'i\f' 
I  be  pnwei  ti  rr'lite'  "fiol  it  io'l?" 

wealth  ()i  lit  least  titles  towenltb. 
by  graiitittg  loans  and  pay  ing  them 
nieiely  in  tin  obai.c  of  ;i  rredtt  in 
a  ficposit  riceiiunt.  ( »nc  rrofessor 


I  Almost  $260,000,000  Of  New  '  ice- 1  „n|y  cmpba.sized  it 

p  •  %»/  ’ss  c"  .  rt  president  atid  ceiienil  cc.un.scl  of  |  "This  j.s  ;i  day  of  rcclionmg.  1  he 

ousiness  Wnlten  rirst  9  the  West  toast  l.il'c  Insurance  t'om-  bill  has  boon  rrndeiTil.  (rr'iiernl 

Months  of  1 933  pany  of  San  I'raucisco,  Cal.,  dcclar-  stagnation  .givc.s  each  of  us  a  bet-, 

■ -  cd  In  an  inicrvlcw  at  the  Ildgcwatcr  ter  appreciatioti  of  tallies.  As  «e 

SEPTEMBER  AHEAD  ncach  Ilolel  shortly  after  he  had  solve  our  individual  problems,  we, 

_ _ _  been  elected  to  the  presidency  of  must  also  eo-operale  to  solve  the 

!  Wiifcrloo.  Ont.  —  M  ith  nearly  'he  .\merican  I.ife  Convention,  at  interrelated  problems  of  govern-^ 
fmoivonnun  of  nrn.  n.,iH  r..,-  ..r.iin  cltislng  ses.sioii  of  the  I’Stli  annual  menf.  j 

’  ’  .  meeting  of  that  organization,  “l.ife  "The  .\meri0Hii  I.ifo  ('  onvention ; 

;  .Try  life  insttiancc  sold  in  the  first  b  insurance  is  now  restiming  the  ad-  and  the  Association  of  l.ife  tnsur-, 
months  of  this  year,  and  with  sales  I  vance  that  was  interrupted  by  the  anee  Presidents  conlinue  to  assume, 
for  the  month  of  September  show- (  ■'^•ook  market  crash  of  October,  the  burden  of  prctectliig  the  bene-; 
ing  an  acliml  increase  over  those  I't-b.”  he  eoitlinued.  “This  Is  indi-  fits  provided  for  their  polieyhold- 1 
of  i'eptomhor,  Ibni’.  life  insurtinee  t-ttied  by  the  fact  that  in  Augtisi  ers  from  lax  r.aids.  The  people  gen- j 
in  Canada  rrflef  ts  the  improving  !>nd  Septcmbei  the  iiggrcgate  w  rit-  orally  haie  been  unaware  of  the  in- j 
economic  position  of  the  country.  ings  of  new  life  insurance  were  dividual  indebtedness  they  have  been' 
"Not  only  have  sales  for  the  past  '  <han  in  the  same  months  in  j  crealins  as  the.y  have  yiitcd  eaie- 1 

—  -  --  -  ■  — - quarlci  shown  a  steady  improve-  UTil’.  TI  should  make  more  rapid  lessly  for  iiieffieient  public  officials  i 

. — .. I  ■  -  menf  niontli  by  month  as  compar- j ‘’dvance  than  any  oibcr  business  or  and  to  Incur  indebtedness  for  \ari-j 

^  n  I  r\  ctl  with  the  same  period  last  vear.  j 'Tidustry.  i  oiis  municipal  improvements  and  j 

or  Dann  UePOSltS  but  it  is  particularly  gratifying  to  “The  institution  of  life  insurance  j  services.  Put  they  are  beginning  to, 
*  the  in.-<titution  of  life  insurance  that  again  withstood  a  very  severe  j  realize  their  prediramcnl  as  they 

fOanS  ''  .'Should  he  among  the  first  to  strain  and  demonstrated  the  sound- 1  face  the  tax  collector. 

hrucfif  from  better  conditions."  said  ne.ss  of  legal  reserve  life  insurance  |  “It  is  the  pcr.sonal  cause  of  every 
LtGGINS  t’  Ktinipf.  first  vice-president  of  'luderwriting.  These  trials  and  tri-llife  insurance  policyholder  to  en- 

kin,  CommU.ton  bv  Ih..  .uner.Mt.nS.nf  'hr  '  aiiadiaii  l.ife  In.surance  Offi-  halations  of  executives  have  not  j  nporalc  in  preventing  unreasonable 

Commerce,  Regina.  —  From  the  ccfs'  .Association,  and  president  and  been  unproductive.  The  stresse.® ,  tax  levies  on  insurance  institutions, 

ihe  c.  B.  A.  '  niiin'agiiig  director  of  flic  r>omiiiion  ''avo  indicated  essential  improve- ;  wliicli  are  managing  agencies  for 

■■  I.ifo  .Assurance  (.'ompany.  menls  w  hicli  will  add  to  the  .stahili- m licir  benefit.  What  is  unjustly  fak- 

tion  represent  credit  based  entire-  "The  public  is  show  ing  its  appre-  of  insurance.  There  are  indi- j  en  from  a  life  insurance  company  is 

h  on  resources  in  existence  before  riariou  of  the  splendid  record  of  life  | '  ated  eliniinalion  of  nnwarranted  |  a.  proporf ionate  faking  from  each 
ilie  hank  entered  the  picture  I  o  insurance  throiigii  the  period  of  the  I  benefits  under  life  in.surance  pnli-|and  everyone  of  its  policyholders, 
illusffite  the  p«-ini  I  mi-hf  (luote  depression.  It  has  been  said  that  a'fb's  and  a  revision  of  values  and  j  “In  these  times  policyholders, 

•in  int'erpret-uion  ef  monc'^  i;i\rubx  eompletclv  insured  people  would  be :  Premiums.  The  future  roursc  of  in-  should  proic.st  against  extravagance  | 

•ill  eniiimni (  nomi-i  and  wliiili  'l  'irtiially  a  depression-proof  people,  i  ^nranec  will  he  charted  more  close-  and  inefficiency  in  public  officeand| 

tliink  explains  il?e  situation  in  a  always  iiaxing  some  financial  re- ]  >>'  by  the  pure  insurance  theory,  insist  on  government  economy  limi- ! 


eate  tion.  represent,  rrcdil  based  entire- 
jv  ly  on  resources  in  existence  before 
ilie  hank  entered  the  picture.  'I  o 


Ilic  pnwei  t.  cvipic  tieiiiio-is  .,,,  p,„ij,p„|  i nopiisl  aiul  Wliich  I  'irtually  a  depression-proof  people,  | 

wenbh  oi  at  least  tiile.s  tnwealilt.  exjdain.s  Ilie  siiuiition  in  a  alwiiys  iiaxing  some  financial  re- 1 

by  granting  loans  :ind  paying  them  .j[,|p  numnei.  •source  to  fall  back  upon,  fertainlyj 

merely  in  tin  .--liai.e  of  a  medit  in  cont.nM..."  i-  niiatnit.%  ef  ''i  tliis  last  depression,  the  wor.st  | 

a  deposit  rjeenunt.  ( »ne  rrofcfsor  u-oatii, — fi.  '.ri  -,  '  ip.p,...:.  .-inp-.  in  living  memory,  life  insurance  has  I 

.-snrbly .  whose  a  lo  propounded  i  la.  liitmi  > .  ef  inorehatulme  amt  been  the  economic  salvation  of  | 

in  eeriain  nnarters  with  almost  "  ‘  hese,  hnw  rei  aie  scores  of  tbou.sands  of  t'anadiani 

^oriptiii  ;il  fmality.  i?  jin  oxponont  r  ha'  n-n!i«J  r-Hiv^tur'iu  to  errata  familios.  and.  as  conditions  con-, 

t'f'  iliis  tbocr>.  While  it  is  concod-  »  t e pv<'^oTitati\ u  .rUi  of  tinuo  to  improve.  I  foresee  a  sreat  j 

eii  iliat  Ibis  "oulleman  has  a  res-  '.oi.s  t..  real  wcaitii  --  titic-decd,-_  increase  in  life  in.surance  sales.  I 

ItocicJ  plavc  in  Ino  rautvs  ot  Urit*  atui  th^  liK**.  Not  all  roal  Hie  public  a.s  a  whole  has  a; 

i.<h  scirnt i^■l.<  and  is  regarded  as  an  wealth'  i.^  rt'Dre.^onteti  furniture*  new  conception  of  investment  and  j 
iiiahr>rit>  nii  radio-rheinisir\ ,  the  -t*hIu's  mo  not.  ^xerpt  in  rare  looking  for  securf- 1 

tan  remains  tliat  a  perus.al  of  his  aVtains'^a'^dc  safety  instead  of  speculative] 

writings  on  ecoaomic.s  indicates  t.V  tieK.')nji!.iiit\  th.vt  was  unknown  in  .  profits,  and  it  secs  in  life  fnsur- 

ilun  so  far  as  tlie  latter  subject  is  eaii  oi  !inle^  \v»alt!i  t.s  not.  in  this  j  ance  a  sure  shield  against  mo.st  I 

|•oncerne(l  hi.s  laiowfciUe  i.s  ex-  m-r.ase.i  m  aniount  hut  it  i.»  ■  j]],.  T-Q.^jay,  policyholders  I 

1.1-  • ,  .  1  II.  1  !  *ndrr'"*i  iiioi  iivailable  in  case  trails-  .  •  *  •  i  i 


sotirce  to  fall  back  upon.  Certainly  | as  much  as  practical  the  tafion  on  public  indebtedness  and  | 
in  ibis  last  depression,  the  wor.st  of  banking.  resist  shifting  of  unjust  burdens  on; 

in  living  ntemory.  life  insurance  lias  “l.ife  insurance  tnanagement  hasMife  insurance."  j 

been  the  economic  salviition  of  1 1  - .  . 

scores  of  fbou-sands  of  <'anadian!|  _  -  ^  ^  mm  mm.  —  .  |! 


ir/fi.v  First  Amird  fin 

Newspaper  and  Mag 
Advertising  at  Life  Adve 
tising  Conference  in 


“Powerful  Appeal”— “Strikin 
ly  Illustrated”  —  “Story  Well 
Told”  —  These  were  but  a  few 
of  the  comments  on  this  prize 
winning  Advertising,  heard 
Chicago. 


increase  in  life  insurance  sales.  I 
“The  public  as  a  whole  has  a ; 
new  conception  of  investment  and  i 


I, ire  insurance  Tnanagement  nas'iire  insurance.  d..*  _ .  ■  ■  ■  .. 

But  these  advertisements  were  de.signed  to  act  as  silent  partners 
_  -  AC*  f  D  f  •  salesmen  —  to  sell  Life  Insurance  —  not  to  win 

IS  K  A  btumbles  on  Banking  \  I  awards.  It  has  been  a  great  satisfaction  that  these  advertise- 

m  ments  have  actually  sold  a  large  volume  of  Insurance  and  have 


Laws 


Writings  on  ecoaomic.s  indicates  „f  th.vt  wa..  unknown  in 

I Ittn  so  fur  a.^  tlie  latter  subject  is  faii-.n  !iiiK>.  \v»ait!i  t.-^  not.  in  this 
|•o^cerne(l  hi.s  lauiwfCiUe  i.s  ex-  in-r.  as.-u  m  aniount.  hut  it 

I  I-  •.  1  1  „  .,1.,  I'lidct'd  moi  ■■  available  in  case  traiis- 

liemcly  iimiled  ;ind  his  coDclusion?  i  ^  trad.',  u-  d-.-ired." 
both  iiuw arranted  ;ind  tin.sound.  •Sini'.  imt  -t.-n  debentures  or  bill.« 
iTofc.ssor  Soddv  c\cn  goes  further  ff  excliange  po5se.-<  that  universal 
and  -i-sorl-  ‘  that  ccc-v  dol-  a.  ceptabilitv  which  constitutes 

anti  .i,.rri.  mar  c\n..  loi  .,  ^Tond  state  of  abstraction 

lar  grtinted  as  a  biall  ’iTe-  created  out  of  tlie  first. 

atPs"  a  dollar  of  deposits,  and  lif  I’.anl.s  tiac  l>een  instituted  w  ho.--.- 
therefore  iTiirhcs  the  conclusioii  iniancial  . -tan. ling  'I'','*' 

.1  ,  •  1  1  I  1  .1  Ih.  ir  cre.iit  comes  lo  constitute  credit - 

that  conintercial  hanks  have  it  with-  ,p,„,„v.  Rut  bank  credit  is  not  <  reat".l 
in  theii-  power  to  create  deiKisits  o.it  cf  nothim;.  it  is  d.'rived  from  the 
out  of  thin  air  by  mailing  loans  and  '  al  we.iitii  b, longing  eith»i  to  iii" 
repeat  tlie  process,  prc.-iimahly  ''"'The%!rocVls  'vaHeT^n"  d’etaik 


•  are, I  in  anioimt  but  it  i.»  .  p  jj,  jjig  T-Q.^Jay,  poHcyholdcrs  | 

Moi  ■■  available  in  case  trails-  .  , 

ade  i-d»..ited"  arc  Straining  to  repav  their  loans. 


:r,  i  e  .  trad.',  is  desired."  '  '  arc  Straining  to  repay  their  loans, 

•Sine,  not  -re,,  debentures  or  biii.«  j  to  re-establish  thclr  insurance  po- 
r  exchange  posse.ss  that  universal  '  pjtjon  weakened  by  the  long  period 
,t 'liar,  of  a'^brtVaeVion  of  roduccd  incomcs  and  reduced 


Each  State  Has  Its  Own  Act  And  Then  There  Are  The 
Federal  Laws 

By  The  Old  Banker. 


ih.  ir  credit  comes  to  constitute  credit  -  luai  o 
tnoee'-.  Rut  baiilx  credit  is  nc'T  <‘reat"*l  gered 
oiit  cf  nothing,  it  is  d.'rived  from  tlie  hnide 


mi  infinitum,  to  the  advant.vgp  <d 


appear-’  fr.'in  ttie  xaiicT.N’ 


lie  liilllks  and  at  tlie  expense  of  the  held  b\  tbe.buni.  Ihu.s.  the  .sl.aie- 
,,,ui,e  Iiold-'r,-.’  capital  may  be  ue».l  to  Iniy 

‘  ,  lic.ivis  or  bill.-  of  exc-bang.-i  depo.-its 


PUhlie.  r 

In  the  first  place,  it  may  he  slat-  , 
I'd  as  a  truism  that  any  hanker  a 
who  carried  on  his  husine-s  on  ibe  .- 
assumption  that  every  dollar  loaned 
wioild  (  reate  a  dollar  deposit  wcnild  . 
speedily  place  his  bank  in  liqiiida-  i 
lion  In  granting  a  loan  the  bor-  ' 
rc.wer  is  granted  the  right  to  draw 
eheques  payable  on  demand,  and  i 
this  all-important  fact  makes  the  >' 
question  of  an  adequate  ea.sh  re- 
-erve  again.st  the  hank's  liabilities 


-erve  again.sr  the  hank's  liabilities  I'  'vi'l  o'  course  be  apparent  tlmt  Prirre^Edward  Wand 

an  c.ssf  r.tial  factor  in  t.he  problem.  ^  deposit  derived  from  the  proco.  ■  ;  Saskatchewan 

It  ]s  of  (O'lrs^e  true  that  a  cert  tin  of  a  loan  belong  not  to  the  bank  hut  Newfoundland 

II  I.S  (It  io.i.-r  vrue  inai  a  ICI  tain  Hot.o  itnr  nr  denositors  now  i  September  sates  were  as  f ollows-- 

liroportion  of  the  money  loaned  by  'O  the  depo.Mtor  oi  neposuors^  ut  Alberta  . 

t.anks  tends  to  return  to  them  in  '  outrolling  it.  and,  oUCh  bciau  t  O  ;  British  Columbia  . 

the  form  of  fre.sh  deposits,  before  ease,  it  is  essential,  as  I  have  . ; . 

rime  of  repayment  of  the  loan,  in  heady  remarked,  that  the  bank  must  x;ova  Scotia  ’!!!!!!!!!! 

which  event  it  can  again  be  used,  maintain  such  rebources  as  wi  i  ontario_  . 

in  part,  as  a  base  for  further  Permit,  of  meeting  demands  by  way  i  Pnne^Edw.rd  Island  ........ . 

loans.  ,  'withdrawals.  i  .'^askatchr'van . 

:f.  >f.  !  In  considering  the  source  of  de-  Newfoundland . 

Possibly  the  confusion  in  thought  P"f'its.  it  is  necessary  to  distinguish  - 

arises  in  part  ibroug'n  the  fart  that  ''learly  hetweeii  those  placed  pnppfan  AIITI  IITFI 

II  fonirasi  lo  the  lunrtioDs  of  a  thebankinits  fiduciary  capacity  by  j  V  I  L  UV  |ll|||  IIUL 
ptivaie  money  lender  who  is  able  to  '•he  public  and  tliose  arising  front  Ulljl  i/  Wlldlllui 
put  out  only  hi-,  own  fund.s,  a  com-  leans  made  liy  the  bank  it.self.  The  |  mPP  HFni 

iiierctal  hank  in  pructicr  i.-  in  a  [lo-  former  are  represented  by  .savings.  III  Mm  I/I 

sition  to  cxirrid  loim-  far  in  pxip'S  bank  deposits  and  constitute  the,  IV  1  ItUU  VUI  ^ 

■  if  either  the  caniial  <,r  rnsh  hold-  larger  pereentage  of  deposits  in  ;  ,  - 


arises  in  part  ibroug'n  the  fart  that 
It  fonirasi  lo  the  lurKtioDs  of  a 
pi  ivaic  money  lender  who  is  able  to 
put  out  only  hi-  own  fund.s,  a  roiii- 
meretal  hank  in  practice  i.-  in  a  [lo- 
-ition  to  extend  loan-  far  in  exie.'.s 
'if  either  the  capital  "v  r-ash  Iiold- 


ings  of  the  bank  iii  (|iic-tioii.  In 
.imnlific.aiion  of  ihi--  ,-iatenicnl  it 
niiiy  be  said  ftiai  Hie  fanctuu]  of  a 
commercial  bank  is  simnl.'  the  enr- 


In  t'anadian  banks,  a  fixed  rate  'P'  Federal  Liquidation  Board  Cen- 


1  jt  teresf  being  paid  to  the  depositor  First  Work  on  Banks  'nv;  larger  offices.  The  new 

f  for  fheir  use.  .-^ticb  deposits  repre-  '  j  ‘^'a'es  was  refused.  At  any  rate,  j^ncasler  House  fi7  ' 

sent  the  savings  of  the  people  and;  Closed  After  Jan.  1  lu-e'^af  nermUti^tr  with%rem.^m^^^  si'reet.  Birmingham  x"  ’l 

as  a  I  tile  are  not  subject  to  the  ups  |  - -  itt  e  was  permitted,  with  frequently  -omnanv’s  affairs  in  the  fer- 

■  my  and  do-wns  of  demand  deposit.s.  Tor  1  Washington  -  (•ontinuing  its  cf-  i>nplea,sant  resu  is  ^  heretofore  under,' 

example,  notice  or  savings  bank  de-  forts  to  speed  tip  the  release  of  '"0  operated.  nf  A  M  (’lav  hraneb  man.i 

ilia!  po.siti,  show  a  deeline  of  only  ~'r  ijl  .OOO.bOO.otht  or  more  of  deiiosits  in  A' hen  the  national  hank  system  ^ 

(.y.  iu  the  iicriod  between  ld2d  and  1^32,  ;  eloscd  banks,  the  Deposit  laquida-  'biiu^urafed  the  state  banks  lost  ®  •  _ *  i 

•tnd  ''  bile  deniiinii  deposit.s.  whirl)  arc  to  tion  Board,  recently  created  as  a  di-  ,  issue  privileges,  but  tin-  _ , 

nde  some  (-xteni  the  products  of  loans.  vjHiou  of  the  Uec'intruction  I^’inance  ‘'p'"  'hetr  (‘bartcr.s  they  could  lend  ^  I 

show  a  ileeline  over  the  same  pe-  Corporation,  has  made  public  a  let-  .  *  !  ''****’  national  Staff  Appointments  ' 

.  f,r  rind  of  2ft.f"''r.  It  may  also  be  of  in-  on  policy  which  it,  lias  sent  to  "''"1  not  permitted.  j 

i,^,  lerest  to  remark  that  at  no  timc'ym  clitiiriiicn  of  advisory  commit-  T,es.Il  intent  of  the  Federal  1 

lioi,  during  the  past  decade- this  period  tees  set  up  in  each  of  tlie  twelve  been  to  B.\>K  OF  >.  S.  CH.IAGKS  | 

......  coverina  not  onlv  a  tiooni  period  but !  I  Reserve  districts.  _'eep  ..n-it  liinds  a.s  far  as  possible  T,iKhot-a  1.0a  Koom  anr.r.ir>(-l 


relation  of  «)epo-,ii,<i  ;,ik|  loan  -,  sup-  "p'  subject  to  the  ups 

plenienti  d  bv  the  i-sue  of  curr*  nev  und  do-wns  of  demand  deposits.  For 


.  ition  V  eakeneci  i>y  tne  lon^,  period  serious  obstacle  to  the  sue- i  is  the  result  of  those  real  estate! 

of  roduccd  income.s  and  reduced  .American  NRA  is  the ;  loans,  and  the  release  of  these  is 

wages,  to  regain  that  positmn  state  of  their  banking  law,  or  raiher  ;  going  to  be  a  major  operation  in  fin- 

cunty  that  they  onjo.ved  before  j  ..5;  varieties."  Kach  slate  '  anee.  even  if  as  suggested  the  gov- 

markets  trashed  and  business  stag- ,  fiiffers  from  ;  ernment  is  to  advance  only  25  per 

■  .1  ,  ,  w  ,  iho  rri-raorrow,  these  policy- |,i,p  others  in  some  respect;  then  cent,  against  the  assignment  of  the 

?''.R^^vrRu,''\1;ion-in^mth»r^^^^^^  lie-  ’"  I*'''"  increasing  'bbiij  there  is  the  national  banking  law  ;  .issets  as  collateral.  The  extent  lo 

sjia-  rtiuUi't  .-  or  the  eu.stomcr..-  .,;•  Um  holding!,  and  new  prospects  'w  ill  bo  1  g.ovproj„g  national  banks,  and  the  which  some  banks  went  in  for  this 

~  '  >ei  ;irefl  in  ev cr-tncrcasing  ntini- 1  Reserve  Act  which  governs  class  of  loan  is  almost  unbelievable. 

V  ,  ,  member  bank.s.  that  is,  all  na- ;  One  bank  in  Detroit,  which  has' 

Miles  of  new  paid-for  ordiriary  tional  bank.s  and  those  state  hanks  never  reopened,  is  said  to  have  half  ■ 

■life  insurance  in  f  anada  and  N'ew- 1  fp  jj,  T3iis  Fed- '  of  its  assets  in  mortgages.  laian.s  ' 

11, .(V  h*!  u.'-.i  in  the  -xanic  wa-.  ioiimihind  for  the  first  nine  months .  Rpt^erve  system,  however,  only  |  against  bank  slocks  have  also  had' 

„nd  "<bcr  '‘’Yh- "rs-pnl’r  .'f'*’’  by  14  companies  ha ving  |  jnp|„(ipg  one-third  of  the  b.mks  in  their  share  in  causing  trouble,  and 

f  u'p  mattlm  that  .a  portion  of  the  business  ID  force  were  j  the  Uepublic.  |  recent  inve.stigations  have  hrought  , 

,f  the  wraith  pxisting  undri  th-  foi  m  as  follows,  acccvrdtng  to  figtire.s  gtv - 1  addition  there  are  trust  com-  out  evidence  of  some  of  the  most  ini- 

rh''p°Voi'’m  mwrrdR-nmn-^^  '  panics  which  do  a  general  banking  '  Portant  in.stitutions  in  the  country  1 

iv.nd.-  and  hills  nf  px  -  j  ''b  Buroau .  ^  business.  These  concerns  arc  or- '  actually  selling  short  on  their  own, 

hangp  arr  n  't  grnrraity  enough  av-  !  i''  ',7,',,V„i„mh!.  .  *i?’nQw'nnn  ■  kanized  .'IS  trust  companies  in  order  ^  shares.  At  a  meeting  of  the  .agents  | 

■.otahie  to  ®  'I’.Hvoti  ■  Mariitoha  1  .v!4-29!oon  I  to  cvado  the  restrictions  imposed  by  ,  of  one  large  banking  and  fnist  or-, 

!’’  .'n  tiv-ni  ^  :  Npwitrunswick .  .  .  !  Cither  the  national  banking  law  or  ;  Jranization  at  the  end  of  the  boom, 

'  '  *  *  ¥  -w  1  (inurio'^'’*'*  ■■■!■!:".!■.  losill.Nono,  uny  state  banking  law.  i  one  of  the  speakers  is  reported  fo  I 

T^rinrp  Edward  Island  .  jS.i.ODO  {  Onc  ''rcat  peciilid lity'  of  American  bav'c  stated  that  they-  were  com-  * 

!  sltutPhPwan  banking  practice  in  general,  which  ^  /bort  of  their  own  shares.", 

Nrwfoundiand  1,941,000 '  flistinsiHshes  it  from  ull  otliGrs,  is  '  Canada  we  may  have  our  faults, 

i  SpptPmbpr  satPs  were  as  follow,.:.-  ,  ,he  CHormous  mass  Of  loans  based  on  I  but  if  any  of  our  banking  organiza- ! 

:  BriuShVoiumbia  I’Momo  j  real  estate,  and  this,  in  the  view  nf  f ‘‘ons  had  been  guilty  of  such  actions,  i 

Manitoba  . 1.384.000  bankers  trained  under  other  systems  those  ofticers  responsible  woiil'd  be  I 

N-or'o^S'o'ii*^'*  .  alvnnn'is  a  grave  danger.  In  t'anada  our  Permanent  boarders  at  Kingston  for, 

omario  io,4m;ooo  I  bank  act  specifically  forbl-Js  loans  grinds,  qualifying  .os  j 

!  Princp  Edward  Island .  o4,oon  ;  sucli  sccuritv  directly  or  in-  fl^uthor.s  of  books  and  newspaper  ar-  . 

isaTkaTchPwan  iSoSo  • ‘'Erectly,  and  iu  Other  countries  this  tides  on  prison  discipline.  !] 

N>wfoundiand .  323*000  j  form  of  investment  for  bank  funds  is  *  ■ 

nrrnnn  /vinrr  '  ""itSc '!o  say  the  first  bank  in  the  |  branch  Exp^sion  In  U.  K. 

CTTpP^  OfITI  INFD  '  nifed  Slates  was  not  permitted  this  |  By  Sun  Life  Of  Canada. 

'UlLll  U  vUlLllllljl/  I  form  of  security'  under  its  charter.  -  j 

TA  FAFF  AFnAPITF  i  7^'"'  wild  speculation  in  lands  London,  Kng.— The  growth  of  the! 

III  rKrr  IJr  I  IlNl  I  M I '*  the  time,  and  this  may  have  been  busines.s  in  the  district  served  hy ! 

IV  lliLlLi  l/lil  VUllU  ..tic  of  the  underlying  rea.sons  fur  Birmingham  branch  of  the  Sun' 

,  -  leag  a  tion  tn  favor  of  state  bank.s  A.ssurancc  Company  of  Canada  | 

Federal  Liquidation  Board  Cen-  "I  a  bas  necessitated  the  .securing  of! 

ire,  Fi,«  Work  on  Banks  Isa,,"  ““  "'T"'  „™'.’  ' 

Closed  After  Jan.  1  under  the  state  bank  era  the  prae-  'f  ^  Hoiifm,  fit.^ 

_  lice  was  permitted,  with  frequently  B'reet.  Blrm.ngham  X 

Washington.  -  Continuing  it.s  ef-  unplea.sant  results  to  the  corrnnuni-  ' 


assisted  our  salesmen  in  gaining  great  numbers  of  new  prospects. 

This  outstanding  National  Advertising,  along  with  the  Direct 
Mail  Program  which  was  awarded  Second  honours  against  com¬ 
petition  from  the  greatest  Insiurance  Companies  in  the  whole  of 
North  America,  is  typical  of  the  support  which  the  Dominion 
Life  Field  Force  receives  from  Head  Office. 

^"^noMiNioN  Life 

■^ASSURANCE  COIMPANY 


HEAD  OFFICE 


.WATERLOO.  ONTARIO 


Strength*  Shibili^ 


A  I'urcix  Mutual  J  A.ssuriinees  hi  Force  (Bor. 

f'ompttnj 

lAcry  dollar  of  rur- 
plus  rarT)jn{j'«  I»cIo(:g^ 
to  policy  hoId*'r.s  am! 

Is  rithor  actually  r>aM  i 
or  allotted  hh  cash 
dividends  or  held  in 
trust  for  future  dis¬ 
tribution.  - 

The  Mutual  Life  Assurance  Co.  of  Canada 

llend  Offirw  -  V  alrrloo,  Ont. 


fcg.  ■ » a 


A.ssuninres  hi  Ferre  (Bor. 
:M.  I!>S2)  ..  $5I7,»674>7(.00 
Assets  ....  $1»-2,I!»S,392.73 

Surpiiis  Funds  iind  (.'<tntiD> 
griirv  ({(‘srrTrs 

$1 1,85»,105.7‘2 


STEPS  OUTLINED 


Branch  Expansion  In  U.  K. 

By  Sun  Dfe  Of  Canada ' 

: 

London,  Kng. — The  growth  of  the ! 


tres  First  Work  on  Banks 
Closed  After  Jan.  1 


Washington. 


kir;i|  currciirv.  ,  .  . . . -  .  Keservi'  ■ 

cii.-toim.  r.-  ciiiijiri.-.i  s  (lepo--;its  which  'hiring  the  past  deeade- this  period  jpgs  set  Up  in  each  of  the  twelve  .  '  ,  ' 

tn  tiji-n  arc  used  ti.  finance  itic  inaiiy  eovering  not  oniy  a  boom  period  but  |  i.-pderal  Reserve  districts.  . 

iiiridl  hmsin. --  traiisactii.ns  vvtiicii  ulsty  a  depression  -  liave  the  com- |  stating  that  the  work  would  fir.st  opposii’a.'i 

m  the  ii;;i.-rci;aic  i.'o  lo  make  up  ibe  mercial  loans  of  i  anadian  banks  j),p  directed  at  a'iding  banks  vvhieh  yg.jpg 

coiiiiiK  ic,;i|.  industrial,  agricultural  eqiialied  the  aggregate  of  ,  closed  after  .lanuiiry  1,  ITlfl,  'beij  ‘  J  ' 


iMcnicnou  tjv  ipc  i-sue  oi  currepev  ''"o  oo-us  .y,  ...  ....  ..  ttou.uei.-...  -  .  . .  -  u-  i  .u  .  j 

required  as  a  medium  of  cvi  hangc  example,  notice  or  savings  bank  de-  fort.s  to  speed  up  the  release  ‘  '"by  operated 

or  in  other  woni-.  the  princioa!  f«)sits  show  a  decline  of  only  T'r  ijl ,000,b00,'i'><t  or  more  of  deposits  in  |  "hen  the  national  hani 

iiiisine.ss  of  a  hank  copsi-iis  of  c\--  'u  'be  i.eriod  hetween  lh2b  and  1332,  ;  rlosed  banks,  the  Deposit  laquida-  ""“t  'naugiirafed  the  state  bi 

changing  its  own  well  known  and  "  bile  demand  deposits,  whirl)  arc  to  tion  Board,  recently  created  as  a 1  privileges, 

.icccptaldc  ci-eiiii  whirl)  has  a  w  tde  '•"ime  extent  the  products  of  loans,  vision  of  the  Reeontruction  Finance  | 

curreiicy  for  ti)at  of  tlic  credit  of  its  •"'b""  a  decline  over  the  same  pe-  ( •orporaiioti.  has  made  public  a  le'- j  "'bne  the 

customer.-  which  lia,-  a  narrower  or  eiod  of  23.3'"r.  D  may  also  be  of  in-  ter  on  poliey  which  it  lias  .sent  to  ri.e 


BRANCH  VlflCCS 
Toronto 
Ottawa 
X’ancouver 
Victoria 
L  clmonton 
Calvary 
Sa.skaloon 
Winnipeg 
Montreal 
Quebec  City 
St,  .lohn 
Halifax 


MUTUAL 

Ration 

■wrSiiARIO 


ALL  POLICIES  NON-ASSEf.SABLE.  PAYING 
DIVIDENDS  RANGING  FROM  207.T0307. 


leresT  to  remark  that  at  no  ttmo’yif.  elui iriiicn  of  advisory  commit- 
during  tlie  past  decade—  tl)is  period  jggg  g,.)  gj,  in  each  of  tlie  twelve 
eovering  not  oniy  a  t.ooni  period  but  ]  i.-pderal  Reserve  districts.  3 


e.  cc  X  •  «.  1  manager  tit  Mount  I’leasanl  Itoaii 

otarr  Appointments  i  hraucli,  Toronto. 

!  R.  .1.  .\'i(d)ols,  formerly  accoiint- 

B.V.NK  OF  X.  S.  CH.tXGKS.  I  ““f  -'i'  'Vindsor.  '’’J" 

pointed  inanuKcr  ui  \\>.indottc  ana 
I-’.  Hibbard  has  been  appoint- 1  ouellelte  lirancli.  Windsor.  <1. 


B.\>K  OF  X.  S.  CH.tXGKS. 


'iiiiiiK  re,;, |_  i ndtisi l  iti  1.  agricultural  •‘'tualleu  the  aggi 
ltd  cthci  j,.-()ductivc  effort  of  the  bank  depo.sits. 
ouiiii’;..  A  I,;nik  i.s  therefore  a  liuy-  Hnally.  i'  mav 
r  and  -cllcr  of  credit,  or  perhaiis  princiiilc  that  tin 


iiio-c  clcjirly.  an  iigcncv  io  make  tiicrcial  iianlt 
coiHaci  wiili  ilio.'C  di  siring  credit,  merely  tollow 


principle  that  the  turnover  of  com- ,  ,hat  date  anti  whicl, ! 

mcrcial  bank  loans  and  deposits  ,  ,o,„p,eteiy  li- I  Ih.V  ..mo  hank^  legislat 3  ^  ob 

merely  tollow,--  trade  There  have  been  varlousL,i„,„,  r.uitting  m 


uisidered  iliai  it  can  legiti-  '*'0  power  of  the  tianks  to  ercate  deposits  tied  up  'U  i(,pd  nn 


Tiiaif!.'  and  .saleh  he  done,  to  loan 
the  credir  resoiiric.-  of  niiiiicroii.s 
I  ltd  i  v  id  ua  I.s  itiroiighout  tlir  eountri 


eredit  liciiig  limited  to  the  eonver-  combined  group  of  closed  hirgcr 

Sinn  of  credit  alrca.ly  created  by  i  running  as  .,dvam 

individuals,  the  velocit.v  of  ProiBi';  $4.fi00.fi')O,n00.  nianv 

t, on  of  .sucii  cr.dit  being  governed  communication  emphasized  j  know 

cntirel;.  bj  the  rMhm  ofJ)usmess.  Kecon-stryction  Finaneej  if-, 

r-  \\i  I  r  r»  i  •  r»i  i  (  orporation  would  not.  in  this  new  ,  u  in.  ;, 

Li.  W.  Lite  Kedating  rlan  drive,  make  loans  on  collateral  of  n,,, 1,1 
Is  Proving  Successful  quesiionalilc  worth,  .stating  timi  di-!v.ou!.i 

Winnipeg.  -  T.ui  ipg  the  period  vidends  paid  to  depii.sifor.s  w-onid  he  |  ,M  ,  ■ 
from  .Mareb  1  Ih:;-  to  .Tune  3ti  '  g'tverned  by  the  amount  lliat,  eould.ot  ih. 
1333.  Till-  Lreat-Wem  Life  A.s.sur^  be  advanced  by  the  government  np- ,  fort ii„: 
anee  t  oinpunv  were  stieeessful  ip  '  on  a  lair  valuation  of  the  closed  it.v.  ,. 


uiio  (onstiiiiie  Its  deposit  clientele  'bin  of  siieli  cr.dit  lieing  governed 
Next  It  migiii  i.c  -.veil  to  eonsidei  eb'irel.'  bj  the  rhythm  of  business.  1 
the  liianiiig  iiiechani.sm  of  tiie  i  -r  1  i 

'•ani'S.  Ill  lies  conneetion  it  is  G.  W.  Life  Redating  Plan 

a.M.imatic  lhai  m  t|)e  interests  cf  I.  Pfovinp  Successful 

-Is  dc|,nsii,;ri:  and  the  public  at  u--rn..,!  ouccessrui 

lai;:r  .  lni,u  ■  made  1.)  a  hank  must  .  "  I’m-iod 

, . V  r.  \  '  from  .Mareb  1.  to  .Tune 


iH,-  pifiUc  fn-  Miofi  »f’rmH  and  fe)r  -rx  r-  . 

!::3::r'  r"‘  itme  .o,up;33;c  suc^ss^r^mm  a  ia.r  . . (IO. . :• 

,11.  mi  ,  ou.gli  urdinar.v  rliannels  ,  i.anks'  a.s.sets.  It  was  tmJtcaled  cre.i 

1.  1  .  tic  til.  ui.an-  ol  atitomat.c  It-  ,.roximaiclv  V.  him . .  redated  liowever.  that  reappraisals  would,  her 

u  in  . 111. Ml  I  he  c.as-ical  lilus.iainu)  ^  ,,.g,  „  represenla-  be  made  where  bank.s  had  already  ''■m,, 

"  •,.•3V''o'  ^w'VT'ny(,^7  '  "i'  ""’"b"!'  r.t  fl.ese  policies  for  tlie  |  obtained  loans,  with  the  possibility  man 

'  nown  to  need  ,,urpos.'  nf  ...sccrtaining  the  nersist- :  that  further  extensions  could  he  Mi. 
nlu  u' 1  •,’|'’.I  '' r'  f ency  .upri  ;,iso  the  method  followed  !  granted  whei-e  it  was  found  that  ''i" 

'  li  .  |,  !L  .'hic  7  T  '’>  H,,-  polnyholders  in  paying  the  ]  as.si'ts  has  increased  with  the  for-; '•!'.' 

II  1  '  111  I  ic  Id.  1  that  the  „.md.  following  the  1  ward  march  of  the  recovery  pro-  ,"''' 

;  .1  v  '  in  •  "'  "'"'""m'  -bange.  The  test  revealed  gram.  ,  'b. 

tml  tin  luocccd.s  arc  icf.  on  deposit 

wiib  lb.  lending  l.ank  which  in-  b.rcc  ..,x  „ionth.s  after  the  pre- 

ci.;.  ntall.)  ,s  certainly  tiol  alway:-  ""."y..  '  m-dalc  following  the  i  o- 

i!i"  ca.se,  auti  in  th.  carse  of  tlie  ''•iV''  '  '‘"',7*^'  ■  ,  u  .  ii.n  ro 

:.'.r.igc  farmer'.s  man  is  verv  :-cl-  ,,  '7'"? 

dom  no  -  what  js  i|,e  situation'.'  In  ''as  met  wtih  a  icdsou- 

-Im  ftrsr  plan',  it  luu.-t  he  copced-  _  _ 

1  d  I'lai  in  a  :  irici  icnse  the  bank  »/,  ■  t  r  •• 

.lid  not  create  (lie  cicdtt  reprer.eni-  Monarch  Life  Co.  Executive 
id  b,\  the  loan.  (Jn  tlie  contrary,  the  Completes  25  Years  Service 

;ood.'.  wliich  Hie  bnrrower  wished  ''  inni|)eg.  —  To  celebrate  tlie  2.')lii 

lo  place  in  tite  clianncl.s  of  fraiie  anniversary  of  the  beginning  of  tiis 
luiivided  Hie  liasc  lor  the  credit, Hic  siuv  icc  with  Ihe  Monareli  Life  .\ssur- 


lianks,  legislation  wag  ob- 
rmitting  national  banks  to 
mortgage  security-  The 
1.  apparently  did  not  take 
-  of  this  pennis.sion,  but 
with  what  results  we  all 


accountant  at  Ixentville.  .V.S.  I 

H.  G.  Du.stan  has  liren  appointed 
accountant  at  Woodstock,  N.B.  ' 

BOMIMOX  BANK  FHAX^K.S. 


appointed  i  Toronto,  lias  lieen 


countant  al  •  lialliaiii,  Onl.  jliools  and  slioos  all  report  husinc.ss 

- - -  - ]  as  fairly  goicl  and  .sliowiiig  an  in- 

_  .  .  f  »»/  .  !  crease  o'vci  the  same  period  of  la.H 

Business  in  the  rVeSf  jycar.  I.,idies’  wear  is  still  inclined 

_  I  III  lie  slow  Relat!  trade  reports  .i  sat 

U’efkly  neporl  of  <hr  CnnniMan  '  isl'tirlor.v  volume,  wllill'  IlianufactU! 
Credit  Mrn'a  Tru-it  Assoi-lnllon.  i  j„o  com  ci  lis  report  lillsiness  as  hold 
•"  j  in.g  its  own.  ( 'olleelions  on  current 

W  iniiipe^.  Wholesale  merchants  imrcha  ses  i  cniain  fairly  good. 

report  grocery  line  ('oiiiliiiirs  fair  |  ■  -  — 

ly  iiclive;  Iioots  and  sliocs  .iml  j  HI  ■r'l'l•;ll  M  nri.t  s  in  <’a%’.4|IA. 
ready-lo-wear  lines  report  fairly  sat  <  v.-nicmiv  .  i .  l■,•lll;^ll,^  iia.s  a  repon- 


I’leasanf  Itoad  i  terord  a  slight  increase.  Drygoods, 
j  ha  III  w. tie  and  oHicr  lines  generally, 
lerly  aeeoiinl-  slowly.  Cflilecfious 

lets  lieen  ai>-  'I""*'  'liftieul*  'o  niakt'. 

Wv'iin.lotle  and  FtlmmiB.n,  Retail  and  whole 

imisor  <"  ('  'itde  qmoter.  Improvement 

.Niehois  asac7y^'''''  '7  "f"''  "'t'esbing  returns. 

(  olleelions  not  ;is  good  as  Inst  year. 

.I-  •  ■  mint-  Viiiicoluer.  Wliolesale  trade  rc- 
*'.’1  ■' I  ^  1  I  ports  l  oiidilions  somowltat  the  same 

dclatde  ,ranch,|!^^  Iho.ie  prevailing  dtinug  the  past 
.i))|)miitcd  a(  |gp;.(.|-.,i  weelis.  iltirdwtire.  groceries 


with  what  results  \ve  all  "•  formerly  manager, 

of  the  Dominion  Bank  at  Hun1.«- 
■1  i;te  easv  lo  understand  wliy  '’"3.  Ont..  has  been  appointed  man-, 
'imi  batik  with  local  funds,  'iSfr  Brampton.  Ont.,  and  is  .sue- 1 
i" '  tors,  ;iMi]  Jocul  officers,  ''ceded  al  Huntsville  by  .1.  (’.  I•’ra- ; 
"f  loans  of  tliis  cliiirticio.-.'  '’Cr,  formerly  manager  at  .\apancc,  j 


"I’  loans  ol  tliis  cliiirticio.'.  '’Cr,  formerly  managei  at  .Napance,  j  |j„pg  report  fairly  sat 

m.eicsted  ill  the  pro.spcrily  Ont.  I  isfaciorv  voliinie;  oilier  lines  .jii.d  ,  . 

■'.miiiiiity,  naturally,  hut  im-  R.  Huniphrev.  formerly  managci- !  j..  i'o(.,il  mcrclumis  •.ouprallv  I '  i "■ '•‘k“  im  'I" 

•  Iv  one  evidence  of  t.rospcr-  al  Mount  Albert.  Onl..  lias  bee.,  tip- j  , .  ontii.iics  saii.s?a(-f..ril.v^  | r'!-'.-' 

nc.Hly  aecepted.  i.s  tlie  in  |  pointed  manager  al  Napaneo.  II.  K.  ,-o|,rctions  fair.  I  '  . '  '  '  " 

v.iluc  of  re;il  csiaio.  and  UP- !  Satmdt'rs.  previously  manager  al  l  itctriini,  Wiiolosalcrs  reporl  .i  i  ' 

I  ireiinislane.  s  Hi"  pressure!  Mount  Pleasant  Road  inanch.  'I'or- 1  iiHiig  done  in  groc,  i  v  ' 

'.,.)  luiicli  tor  the  ordinary  j  onto,  succeeds  .Mr.  Humphrey  at'i.^p.  ,j,.y  g„ods  just  fair;  lianlu  .iie 

!  .Mount  Albert,  e  !  .shows  a  slightly  inereased  voluiiii' 

■  r:ier  rcceiiHy  mci  a  promin- -  .J,  r.  Taylor  has  been  appointci  -  ].,g,  y,.;,,.  '  Kctail  trade.  li.iHi 


Business  in  the  West 


We»kly  neporl  ot  fhr  CnnniMaii 
Credit  Mrn'o  Tru-it  Assoi-lnllon. 


■;  oHier  lines  .jii.M  .  .f  lUil  i  .r  so  I  pi  us  ol  l  a  nil  II  ion  pounds 
(M’clumls  gencrallv  I Cl  m  ..Is  Im  d,.|iii  sl  ic  con.suniphoii 
li.M.i.s  .sulisr.w.ti.nlO  '■ll""•o.  I'V  '•'“'''m'-  Hgorcs  of 


Hial  31',  of  Hic  policies  were  still 
in  force  -lx  luonths  after  the  pre- 
niitiui  i|iie-(i;iic  following  Ihe  i  o- |  c 
dating  I  liaiige. 


Speed  In  FxaminaGniis  Freed. 

Tlie  liasie  policy  of  the  move,  iis 


'."Her  rccenily  mci  a  promin- - 
•  ricai)  w  ill)  vMiiiicd  to  k  lo-.v  i 
■iiailiiit)  banks  did  not  fail  .'s  ! 
I  li.id  in  Hic  I’liiiod  State.i  . 
i.-ons  given  liiin  were,  federal  j 
w  hich  railed  for  a  large  • 
I  cii|iitai,  proliihitio.i  of  real  ' 


xpre.ssed  in  the  ietter  lo  tlie  chair- |  loans  (.ireellv  or  ind:i  eetiv .  I 

men,  was  that,  while  the  loan  faeili- i  '“'"'ii ion  of  loans  ag.iiuMi  iia.ik 


Bank  Charinss 


Hank  rlnarinxv  in  Haiiaiia  for  tho  wrok  onflinR 
Oi-tubor  ISt.li  and  ronupari'S'jnv  with  the  same  j 
week  Iasi  jear  follow;  i 


Tlic  re.-iiiis  indicate  tliat  the  re-  tics  of  HieR.Ff  would  be  extended 


'lilting  plan  lias  met  wtih  a  reason- ;  to  Hie  limit,  Hicre  would  lie 
aide  luiasure  of  success.  swerving  from  the  conr.se  dictated!.^ 

- . .  ~  iiythelaw  creHting  it  tliat  Hie  g'"'*  i 

Monarch  Life  Co.  Executive  .  tu  nnienf  loans  must  be  pi  oiterly  | ^ 
Completes  25  Years  Service  soft's" "'J  by  worthwliile  coilai- 
"innilieg,  —  To  celebrate  Hie  2.')Hi  .  .i  .-n 


.Ml  .Sliced  consistent  witli  efficient  , 
examination  of  closed  bank  as.sots 
was  urged  Iiy  the  liquidation  board 
and  tlic  ehairnicn  were  as'.ed  to  get 


bank  .s  iniei  venlioii  in  Hie  iransae-  aiiei,  i  ompany  tlie  officers  and  mom-  ;  "rgen  ny  i.iu,  iiquiu.i  ini  ,  I'n 

Hon  lieiiig  nivola'd  meieiy  to  liqiie-  tiers  of  ,hc  staff  of  that  organiza- ‘'bairnien  were  as'.eci  i''  g'  ,iii.  , 
f.v  Ilie  credit  ihrough  exclianging  tiup  lield  a  social  gathering  in  tlie  j  '**  contact  \v  iHi  .  t’a  e  p.i,, 

fi.r  a  definite  tieriod  on  slated  I'ort  Garrv  Hotel,  Winnipeg,  last  Federal  banking  authoi  Hies  m 

leriiis  its  own  credit  for  that  of  the  week  in  honor  of  .1.  A.  MacF’arlane.  3-  eampaign  of  co-operation.  \Vhi  •^jcuui, 
customer.  It  tlierefore  follows  Hiai  general  manager  of  the  ''ompany.  eoniplete  liquidation  of  assets  '’'  dn  i 
Midi  dejio.-iis  as  are  derived  froni  i  he  evening  cornmeneed  with  a  ban-  value  of  Hie  clo.sed  imiiKs  '' .is ,  i,,.,. 

loaning  operations  .ind  for  the  Hine  quet  and  closed  with  an  enjoyable  expected  to  take  from  three  to  five  j  in,, .| 
being  .ire  left  in  the  original  l>or- .  q.-inoe.  Also  commemorated  w'as  the  .vears.  it  was  stressed  that  Hie  im  j  po  : 
rower's  deposit  account  or  scatter-  dose  ot  the  moist  successful  sales  mediate  task  was  to  get  out  iinnie-l  |  h 
c(l  tliruiigh  a  series  of  individual  campaign  ever  held  by  the  Wiuni-  diately  as  large  a  sum  as  possible  | n 
.•iccouuls  following  their  distribu-  peg  office  staff.  ‘  ' dividends  to  depositor.s.  i;,.. 


a  campaign  of  co-operation.  WhilO| 
complete  liquidation  of  assets  of 
any  value  of  Hie  clo.sed  iianks  vvas , 


.  .Hid  asset  ciin  cncy . 

i.ed  .ilioiit  Hi.'  Ijv.iiicii  sv.sleiu 
•  ■'  iiifoniied  Dial  Hii.i  vva.s  iiiore 
■'i  H  devdoi'ment  of  tbo.'-c  leu . 
.  Iieady  mciilimictl.  lie  vva.s 
1  I  to  li.iiii  Hull  Hie  thrc-1 
-'-  III  faelors  Ill'll  1  <mie  to  ii.s 
loijuiiy  oiigiii.iliy,  and  he 
I  'li  Hi.-tl  Hiesc  iiruidples  liad 
■'ll  .idlierod  lo  li.v  his  own  pco 
He  .'Mated  Hiai  i.u.v  retm’ii  lo 
.11  Hie  t'.iile.i  .Slates  vvoii'd 
ill  lie  hy  fr.lcral  adion,  as  local 
I  ill  the  indiv  idiial  st:iie;s 
"ol  lie  trusted  to  iinsHtiite  siicii 
■  reHiriii.s  a.t  Hie  proiiiliition  of 
,-,aiiisl  real  estate,  out  of 
olilaincd  from  demand  iic- 


I  b.  iremeudou.s  .iiiioiinl  of  trozen 
iftet'.  wliich  ihe  American  autbori- 
'ie-  ia\u  long  been  trying  to  thaw, 
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over  last  yi'ar.  Rdail  trade.  hoHi 
i-ily  and  eouniry.  reporle'l  as  lair, 
Wliolrs.iie  collecHoiis  on  i  iirn'iil 
sitiisfadory.  I'ily  rdail  colli'dion-- 
fair  country  colled  inns  lieing  ma  ie 
only  ill  eeriain  anuis.  '  ollecHoris 
la-iiig  retarded  I'.v  low  pVjee  of  vvlieal 
.liiiT.  WIiole.'-tolN  groceries 
leporteil  I'aii  ly  good;  w  Iqjle.sa le  lioo' 
iind  siloes  quid;  wliolesale  and  le 
tail  iiardwtire  i.iirl.v  good;  rdail  gin 


ri.sr.s.w;  3.^40. ’.xn,  Saskatoon.  -  Wltoles.il 'rs  report 

■’li’cvHVT  S'.'.d'gMtn  I  g''"''*''’.v  sales  I'cmain  fair  ami  .'le 

(kotii.tis  T.niiii.i.vs  I  V  oluiiic  is  c'insidered  .'-atisfacloi’v  ; 

.'•JJ'tl'.'ii'g  i  liardware  sales  f.iir  oiil.v  and  .'-liglil- 

4,‘'8‘J.''<vz  ■..'■3  .,iv2 '  s'  lower  in  coiiiparison  wiHi  la;-' 

C.ri.v.itui  4.isi.’:42  :  V ( a  rs'  figiii’es  to  dale;  oi!  sale.s  ;  i  - 

',49snv  .'.'si'xiR  I’"''''''*  :  tit isfiidor.v  ;  hoots  and 

fio.v!48'i  .ns/'iu  I  .slioe.s  reiiorl  sales  :i s  lioliling  up 

l.ti'il.vhi;  -J.iiio.sjl-t  i  \  (u  y  well:  dry  good.t  normal  oniy, 

v's'vs"  M  i  biercasc  in  '-ales  reported  for  ilii' 

I  xx.in  t  2-t,3iii  1  |)a;->l  week.  l,itHe  or  no  l•edudio^l 
being  mail"  on  any  old  ,l(•l■ounts. 
l,:,7’!4iii  i.xv,/xx'  i'algJirj.  \\  liole.-ali'  and  r.''iail 

’ov3,83ii  tix',' S8 !  g  roeerie-;  showing  slight  signs  of 

••iitVlo*)  I  btereasi-d  1 11 1  iio’.-er.  pa  rl  a  ula i  ly  ill 

:K''.v.I  ej, pi  sii !  cities.  Very  litlle  improvement  110- 
431,478  .3«4.‘ii  8  i  Heed  in  eoiinfry  dislrids.  Winter, 
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Profit 

Possibilities 

In  Junior  Mining 
Enterprises 

. .  This 

I  Howcy  month's 

I  TAtflc  Lonq  Lac  ^J”***?  , 

I  Chronicle 

features 

Parkhill 

Great  Bear  Lake  Junior 
Eldorado  Mines 

B.E.A.R.  having 

- - - -  every 

indication  of  becoming  profit¬ 
able  producers.  Mining  in- 
ve.stors  should  avail  them¬ 
selves  of  this  current  news 
and  analysis  of  profit  possi¬ 
bilities. 

Copies  vAll  be  mailed 
upon  request. 

F.  J.  Crawford  &  Co. 

Members 

Standard  Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchange 
11  Jordan  St.,  Toronto 
ELgin  2201 


NEWS  OF  MINING  AND  OIL  SECURITIES 


WIDE  ADVANCES  Amalgamation  of  3  Mining  VIPOND  REPORTS 


IN  ALL  SECTIONS  Companies  Being  Considered  GAIN  OF  $60,000 

OF  MINING  LIST  shareholder.  of  Huronian,  Keeley  and  Vipond  to  Meet  ^  GROSS  REVENUES 

_  . ,  -  November  24th.  —  New  Company  Will  Be  i  „  - 

Outside  News  Cited  As  Chief  A-orl^  f  Production  Materially  Unchang- 

Factor  in  Revival  of  Price  Anglo-Huroman  Limited  ^  j  ^  Compensation  An 

^P»^"g  Toronto  Bureau  The  Finan'eJ  Tin, ee.  Important  FactOr 

^^iye|CTT7WT  Dff fviM^  ToioJito.  Shareholders  of  Huro-  The  re.sult  will  be  the  eslflblish-  v i kt/*^  /'aoitai  iid 

dJW2)12)T£NT  BUY ING  nlan  Mining  &  Finance  Co.,  Ltd.,  and  ment  of  a  new  company,  Anglo-  WOKlvlINi*  CAP1TA£  UP 

T  .  R  Tu  =•  .  T  Vipond  Consolidated  Mines.  Ltd.,  are  Huronian.  Ltd.,  whose  assets  will  Toronto  Bureau  The  Financial  Time.. 

loronto  Bureau  The  Financial  Times.  being  called  to  special  meetings  on  Consist  principally  of  cash  and  mar-  Toronto. _  Proceeds  from  bullion 

Toronto. — The  decision  of  the  Unit-  24th  November  at  10.30  a.ra.  for  the  ketable  securities,  and  the  adminis-  output  amounting  to  $478,731  are 


Swayze  -  Huyeke 
Gold  Mines 

Limited 


(No  Personal  Liability) 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Shareholders  of  Huro-  The  result  will  be  the  eslablish- 
nlan  Mining  &  Finance  Co.,  Ltd.,  and  ment  of  a  new  compaii.v,  Anglo- 
Vipond  Consolidated  Mines,  Ltd.,  are  Huronian,  Ltd.,  whose  assets  will 
being  called  to  special  meetings  on  consist  principally  of  cash  and  mar- 


Production  Materially  Unchang¬ 
ed  But  Compensation  An 
Important  Factor 

WORKING  CAPITAL  UP 

Toronto  Bureau  The  Financial  Times. 

Toronto. —  Proceeds  from  bullion 


Aathnrized  fapital .  . 

Tssned . 

Italance  in  Treasury. 


2,000,000  shares  Par  Talne  $1.00 
700,000 

i,soaj)oo 


Vipond  Consolidated 


ed  States  Government  through  the  purpose  of  ratifying  a  proposed  i  tration  of  the  three  companies  bav-  reported  by  Vipond  Consolidated 
Reconstruction  I-'inance  Corp,  to  buy  agreement  for  amalgamation  of  the  i  ing  objects  altogether  or  in  part  sim-  Mines  Limited  in  its  report  for  the 
and  sell  gold  with  the  avowed  pur-  three  companies,  by  the  formation  of  ]  ilar  will  then  be  unified  in  the  one  fiscal  year  ended  July  Slst,  1933 
pose  of  raising  commodity  prices,  a  new  company  to  be  known  as  |  company.  This  was  practically  the  same  as 

was  taken  as  constructive  news  for  Anglo-Huronian,  Ltd.  The  meetings  These  three  companies  are  in  addi-  ij,g  year  before  when  production 
gold  mines,  with  the  result  that  tliis  will  be  held  in  the  Board  Room  of  |  Mon  clo.sely  interlocked  through  the  sfiown  at  $478  021.  Premium 

group  of  stocks  on  the  Standard  the  Trusts  &  Gurantee  Co.,  Ltd.,  302  i  ownership  of  shares  in  each  other  earned  however  was  much  higher 
Stock  and  Mining  Exchange  moved  Bay  Street.  Toronto.  las  follows:  at  $107  orrigaVnsT  $.5T988  Xe 

forward  aggre.sslv€ly  under  consist-  Ke.uv  Vinond  tiurom.n  I;  '  ’ Kill " 


ent  and  licavy  accumulation.  Huronian  own.  .  289,25  1  401,525  nonr- 

I  .McIntyre  was  an  outstanding  per-  Keeley  own.  .  none  78,788  554.025 

I  former,  rising  11.50  on  the  week’s  Vipond  own.  .  none  none  304.125 

i  triidins,  going  into  new  high  ground  order  to  prevent  the  caiicella- 1  companies,  which  will  not  partici- 

1  for  ail  time.  Net  profits  for  the  t*on  of  these  interlocking  shares  in  jpate,  at  the  equivalent  of  40c  ffana- 
serond  quarter  of  the  company's  fls-  amalgamation  and  the  resulting  jdian  currency)  per  share  for  the 
''cal  year,  ended  September  30th  last,  reduction  in  the  capital  structure  of  present  shares. 

I  after  allowing  30  cents  per  share  for  the  new  company,  it  is  proposed  to  The  net  liquid  assets  . of  the  three 
:  taxes,  were  equal  to  $1.20  per  share,  offer  the  equivalent  of  these  shares  companies  as  established  by  tlie 


.vnership  of  shares  in  eucn  oiner  earned,  however,  was  much  higher 
i  follows:  at  $107,672,  against  $.59,988,  while 

Ke.l.y  Vipond  Huroinan  otlier  income  was  higher  at  $59,836 

nliV  ^78;7e8  55^025  against  $48,820.  Total  gross  income, 

none  none  304.125  therefore,  was  $646,239,  comparing 

impanies,  which  will  not  partici-  with  $586,830  a  year  ago,  repre- 
ite,  at  the  equivalent  of  40c  C  ana-  senting  an  increase  of  $59,410.  Ore 
an  currency)  per  share  for  the  dinary  expenditures  amounted  to 
esent  shares.  $332,273.  leaving  a  balance  carried 

The  net  liquid  assets  . of  the  three  io  profit  and  loss  account  of  $113,- 
impanics  as  established  by  tlie  967. 

arket  value  of  securities  held  (ex-  The  company  milled  110,962  tons  of 


Wli'il  is  tlic*  IVfflrkct  ! ’•’he  speculative  interest  in  this  is-  in  the  form  of  .shares  in  the  new  market  value  of  securities  held  (ex-  The  company  milled  110,962  tons  of  j 
„  ‘  I  f'lie  is  particularly  lively  as  the  deep  company  to  the  shareholders  of  the  cept  in  the  case  of  the  interlocking  ore,  average  value  at  standard  price  I 

Uutlook  lor  Your  |  workings  well  below  the  4,000  feet  three  merging  companies.  Thc.se  shares),  and  the  cash  positions,  less  of  $4.31,  and  with  premium  $5.28 

holdinCK  of  I  level  have  reached  a  stage  where  im-  shares  will  be  offered  to  sharehold- j  liabilities,  at  the  close  of  business  PPr  ton.  The  premium  prevented 

®  j  pnrtant  results  may  bo  announced  era  other  than  the  throe  merging  on  .Julv  Slst,  1933  were  as  follows:  an  operating  lo.ss.  Costs  before  de- 

M  I  MING  STOCKS  I  any  day.  Cash  le„  Outside  intcrlockiitu  preciation  and  other  charges  wen 

„  ,  ,  IsHkc  Shore  wa.s  another  seasoned  C  ur,  Liabilities  Invetament.  Shares  at  40c  Total  equal  to  $4.80  per  ton,  against  $5.8; 

Submit  your  hM  j.t,gue  to  make  new  high  ground,  .  *  ???  *  822. 550.76  $276,309.60  $1,397,675.01  year  before. 

for  our  opinions  tor  a  gain  for  the  week  of  4.50.  Hoi-  ;;;  766:762:74  76i'o4r65  121  65^00  lelo'isSMo  'rhe  balance  sheet  reveals  cur 

Jr  P  1.A  P  :  liiLger  came  more  prominently  into  -  - -  ..  C  _  '.  _  -  rent,  assets  of  .$1,298,732.  capital  as 

r  Ij  1*9  00 11  W  1.0,  limelight,  .scoring  a  new'  high  $1,782,309. so  $2,227,883.32  $65l.084.80  $4,661,277.62  Kp(g  of  $1,760,478.  deferred  $10,02! 

*  *  and  gaining  65  cents.  Tcck-Hughes  |  The  interlocking  .shares  w-ill  be  Shareholders  entitled  to  exercise  and  shares  of  Huronian  Co.,  a 

M-mb*rs  Standard  Stock  and  moved  Up  40  points,  Wright-Har  .represented  in  the  new'  company  by  the  right  to  purchase  shares  will  be  I  cost,  $280,842.  Total  assets  are  $3. 

•'rto  r»  c'."'"*  ’T  4  t-'i  eaves  1.20,  Sylvunite  12,  i^isro  5.!  the  shares  offered  to  the  present  those  of  record  at  the  close  of  busi-  |  377.84.5.  Current  assets  arc  made  ui 

..0,4  nay  r't.  1  oronto  San  Antonio  13,  Premier  19,  Macasso  shareholders,  and  the  net  liquid  ness  on  November  25th.  1933.  The  of  cash  $770,043;  loans  (secured 

WAvcrlcy  1633  9.  McVittie-Graham  7,  Kirkland  Lake,  asset.';  of  the  new  company  will  thus  right  may  be  exercised  at  any  time  $66,801.  shares  in  mining  comnan 


I  any  day. 

'  l.,akc  Shore  wa.s  another  seasoned 

gold  issue  to  make  new  high  ground,  j4«ronian  . 

tor  a  gain  for  the  week  of  4.50.  Hoi-  vulond  ...  ... 
linger  came  more  prominently  into 
'  the  limelight,  .scoring  a  new'  high 
and  gaining  65  cents.  Tcck-Hughes  i  The  interlockini 


Cash  less  Outside  Interlocking 

fur,  Liabilities  Invefclments  Shares  at  40c 
$  298,814.65  $  822.550.76  $276,309.60 

716,732.11  644,289.91  253,125.20 

766,762.74  761,042.65  121,650.00 


$1,782,309.50  $2,227,883.32 


Total 

$1,397,675.01 

1,614,147.22 

1.649.455.39 

$4,661,277.62 


tshareholders  entitled  to  exercise  and  shares 


preciation  and  other  cliarges  were 
equal  to  $4.80  per  ton,  against  $5.82 
the  year  before. 

The  balance  sheet  reveals  cur¬ 
rent.  assets  of  $1,298,732.  c.apjfa.I  as¬ 
sets  of  $1,760,478.  deferred  $10,029 


President  Vice-President  Secretary 

Wm.  L.  Doyle  F.  G.  Huyeke,  E.M.,  M.C.IA4.M.  A.  R.  Cochrane,  K.C. 
Mining  Operator  Mining  Engineer  Barrister,  Solicitor 

Toronto,  Ont.  Toronto,  Ont.  Toronto,  Ont. 

Directors:  Dr.  W.  C.  Rycknian 

Lionel  Gu^tin  Phyelclen 

Mining  Engineer  ii»  * 

Boston,  Maes.  Hamilton,  Ont. 

Depository:  Bankers:  Anditor; 

Sterling  Trust  Co.  T*"  B*"**  «»  Canada  Henry  Glover.  C,A. 

_  _  Bay  A  Temperance  Sts.  Federal  Bldg. 

TorontOf  Ont.  Toronto*  Ont.  Toronto,  Ont. 

Surface  explaration  work  on  this  property  has  been  completed.  Selected 
samples  show  values  up  to  $74  per  ton  in  gold.  Raising  the  gold  at  $20.67 
per  ounce.  Feur  zones  are  indicated  and  preliminary  diamond  drilling 
established  widths  of  over  200  feel.  Arrangements  have  been  made  with 
D.  B,  Howe  A  Co.,  New  York,  for  the  financing  of  development  work  on 
the  property.  Preparations  are  now  being  made  for  the  sinking  of  a  shaft. 

For  Full  Information  Apply  to 

SWAYZE-HI  YCKE  GOLD  MINES  I/FD. 

911  Sterling  Tower  -  Toronto 
Telephone  WAverley  5597 


Huronian  Co., 


i.-u,  ojivauii:  i-.  o.  ,  ini:  ^^arHh  onerea  lo  me  presenr  t.nose  or  rocoro  at,  tne  close  oi  oust-  .-jTi. 845  Current,  asset.s  arc  made  up 

San  Antonio  13,  Premier  19,  Macas.'io  shareholders,  and  the  net  liquid  ness  on  November  25th.  1933.  The  of  cash  $779,043;  loans  (secured) 

.9.  McVittie-Graham  7,  Kirkland  Lake,  .asset.';  of  the  new  company  will  thus  right  may  be  exercised  at  any  time  '  $66,801.  shares  in  mining  compan- 

6.  following  news  of  a  high  gra.lc  be  approximately  $4,661,277.62,  less  between  November  27th,  1933,  and  i  les  at  rost  $362,738  (market  value 


i  strike  below  5,000  feet. 


Dome  5.80,  B.  C.  Pioneer  2.(0,  and  ;  new’  shares,  dissolution  of  the  merg’ 


cost  of  organization,  distribution  of  December  lltb,  19.53,  both  days  in- j  ,$55s,000) ;  bullion 


Bralorne  85  points. 


ing  companies,  and  Canadian  Income 


PANDORA 


For  Information  and  Stock 
Prices,  write  the  Company. 

Canadian  Pandora  Gold 
Mines,  Limited 

G  H.  Stevenson,  Pres 

100  Adelaide  St.  W.  -  Toronto"' 


Gold  Stocks 

Recent  (levclopmonts  outlined 
in  our  current  “.Mining  Digest’’. 


Normont  Gold 

Traded  on  Montreal  Curb, 
\sk  for  descriptive  Circular, 

i.  J.  Reilly  Co.  Inc. 

R!2  .SI.  .Isiiiies  .SI,  West,  pl.  9,(>,3i 


>oin  Hi:nN  Canada 
i  i  MN ( ;  (  Oli  POR A1  ION 
LIMITED 

tnve«t«  In  Canadian 
Mine»  and  Mining 
Properties. 

J.  n  tye:rki.l. 

rrrMdonf  and  Muna^ing  Oirertor. 
Koom  930.  25  King  Street,  West, 
TORONTO,  CANADA. 


the  upw5?rmreinl  Nolanda^ea:^^^  Irherwise  be^Xrgeable  Fhes  230.976  shares  for  i^g:  5= /-^rren^ 

ing  the  way  with  a  net  gain  of  2.65.  ISSfvidual  sharehSs  Huronian  company  ^8-  and  reserves  for  nvest^ 

International  Nickel  gained  1.70_,Faj.  i  f  tie  clsh  and  out-  outstanding;  542,159  shares_^  for 


elusive  j  ahles  $45,348.  Liabilities  include  2.- ! 

The  new  company  under  the  terms  j  shares  of  $1  par  outetand-  j 


.  conbridge  40,  Hudson  Bay  1.10,  Pend 


In  addition  to  the  cash  and  out¬ 
side  investments,  which  can  be  ex- 


Oreille  19,  Sherrittt  32.  and  Sudbury  ^ctly  compared,  all  the  various  min 
Basin  21.  Base  metals  stand  to  _ 


gain,  if  the  United  States  succeeds  in 
it.s  reiterated  avowal  to  raise  com- 
iiioclity  prices,  as  such  action  will 
have  a  bearing  on  world  prices. 


ing  properties  of  the  three  merging 
companies  will  be  ve.8ted  in  the  new 
company. 


Keeley  shares  outstanding  and  352.-  securities  .sold  during  the  year 
938  shares  for  Vipond  shares  out-  .  current  assets  were! 

Standing.  .$8/0.2, 5  and  current  liabilities  $43,- j 

190,  while  total  assets  were  $.‘>,428,- 
The  new  company  has  agreed  wltli  349.  At  the  end  of  the  previous  year 
the  Transvaal  Agency,  Ltd.,  R.  Home  ^  depreciation  re.serve  was  .shown 


On  completion  of  the  amalgamation  Smith  and  Andre  Dorfman,  for  a  firm  of  $43J.772  on  the  liabilitic.s  side 


Similarly  the  Great  Bear  iaike  ^52,605  shares  of  the  underwriting  of  all  the  shares  of  the  in  the  balance  sheet  under  review 

;roup  was  influenced,  because  of  the  new  company  outstanding,  as  against  new  company  earmarked  to  fulfill  depreciation  of  $493, .54.5  is  subtraet- 


implieatlon  of  the  n’ R  A  with  re-  6.263.026  outstanding  shares  of  the  the  options  to  the  outside  shares,  at  ed  from  plant  .account  directly,  1 
sped  to  this  metal  as  well  as  base  R^crging  companies,  leaving  a  bal-  the  price  of  $2.00  per  share,  payable  leaving  that  account  at  $1,760,478,  j 
metals.  Eldorado  led  the  group  747,395  shares  in  the  trea-  within  15  days  after  the  options  have  against  $2,249,387  a  year  ago.  I 

v/itli  a  gain  of  40  points  and  B.  E.  A.  terminated.  Commenting  on  operations  and  1 

R.  was  20  points  higher.  1  plans.  R.  Ilome  Smith,  president.! 

Prices  of  the  oil  and  gas  shares  yiJUTIlDCC  MAFTC  <  Dill  AT  H  FAI  B  D  A  VC  "Additional  profits  from  the 

were  uniformly  higher.  Chemical  Re-  f  L1I1 1  UllLiU  IflillVljU  ^  DUJLvLw  ij  vliD  I  A  I  0  ^^Ic  of  securities  during  the  fiscal 

.search  rising  16  points-  and  Dal  carried  to  a  reserve 

- gjg  EXPENDITURES!  INITIAL  DIVIDEND 

DC  A  AAIII  CC  A  DC  A  _  _  remaining  on  hand.’’ 

KtU  lUULCb  AKcA  ‘  Progre«  Report  Indi^t«  ^pi.  Distri^tion  ^  60  Cents  a  Share  r  ^  ^y^^Se^a^T’^ 

11/C  I  I  DDAniTriMr'  ^  outlay  of  $19,303,882  roBeMadeUecem-  ,j,c  greater  port  of  the  development 

Tf  uLL  f  llUI/Uvllll]  Since  January,  1929  her  4th.  work  was  confined  to  an  intensive 

_ _  _  1  inve.stigation  of  the  older  parts  of 

- -  .  Toronto  Bureau  The  Financial  Times.  An  initial  interim  dividend  Of  60  the  mine  w'hich  have  already  been 

Skov  Oil  Company  Brings  In  Toronto.  -  A  striking  example  of  ctmts  a  share  has  been  declared  on  opened  up.  The  favorable  exchange 
Producer  Believed  to  Have  the  importance  of  mining  in  helping  llie  shares  of  Bulolo  Gold  Dredging,  which  developed  early  m 

rommerrial  PnscihiliiW  *  ......  I  .  .  Iho  .'ear  served  lo  convert  ronsid- 

l.ommerciai  rossioiiities  to  carry  the  financial  burden  of  the  limited,  payable  December  4th,  to  m.-nginal  material  into  ore 

Z;  IT*  '  _ _  coiintrv  in  »  time  of  rienression  i.a  aliareholders  ot  record  November  9tli.  t.r,  o,  ..  email 


'  R.  was  24)  points  higher. 

Prices  of  the  oil  and  gas  shares 
I  were  uniformly  higher.  Chemical  Re- 
I  search  rising  16  points-  and  Dal 
I  housie  30  points. 

Ired’couleeTrea 

WELLPRODUaNG 

I  Skov  Oil  Company  Brings  In 
Producer  Believed  to  Have 
Commercial  Possibilities 


VENTURES  MAKES  ^BULOLO  GOLD  PAYS  I 
BIG  EXPENDITURES!  INITIAL  DIVIDEND! 

I 

Progress  Report  Indicates  Capi-|  Distribution  of  60  Cents  a  Share 


^  THE  POLICY 

i  OF  I 

i  Maple  Leaf  Mines,  j 

p  Limited  « 

K 

i|  Eliminates  the  most  serious  hazards  of  | 
^  mining  development 

«  and 

4  H 

%  Makes  success  reasonably  certain 

W  :: 

K 

«  For  full  particulars — ’phone,  write,  or  wire  to  i;: 

1  MID- CANADA  EXPLORATION  COMPANY,  ^ 

2  LIMITED  « 

H  500  Dominion  Building 

«  465  Bay  Street 

Adelaide  0447  TORONTO  Adelaide  2471 


tal  Outlay  of  $19,303,882 
Since  January,  1929 

Toronto  Bureau  The  Financial  Times. 


To  Be  Made  Decem¬ 
ber  4th. 


SMELTER  GOLD  MINES 

LIMITED 

BOUGHT  —  SOLD  —  (ilOTED 

J.  H.  Hirshhorn  &  Co. 


r  ,  u  Tu  r-  1  T  country  in  s  time  of  deprc.<;si()n  i . .  — . - 

roroiilo  Bureau  The  Financial  Tiine.s.  Kiilnln  fJnl.l  I'lred-in'.  l.iniitpil 

Toronto.  —  Tentative  .kuccoss  of  In  »  statement  of  expend!-  |  placer  gold  depin-ils  on  the 

iov  Oil  Co.  in  bringing  in  a  crude  Dires  issued  by  Ventures  T-imited  and  j  mvor  in  tlie  Territory  of 

orlueer  in  I  be  Albertu  end  of  the  a.ssocjaied  eompanies  fnim  !  ^cw  Guine.i.  ’Php  shares  were  list- 

foiilco  firld  lias  led  lo  eonsidor-  warv  lo  Septcniber  ,>0,  I9.>.i.  i  $  ,$  M„ntrnoi  (’nrh  M-irimt  nn 


^  ..  ,  .  ,  -  .a  ,  whirb  could  bo  mined  at  <i  «iijaii 

BuIoIo  GoM  Drcdgtns.  Limited,  Thissituationalsoencour- 

lenties  placer  gold  dep^.ls  on  the  jnve.stig.atlon  of  nu- 

'w  Guhu';'.’'  ’rhe  hares  wei^  ilM-  ^^owings  which  had 

on  iho  Montreal  Cnri,  Market  -Dn  V  hren  considered  of  in- 

no  ii  of  11, ic  vo-,r  -inri  fi-o-i,  -n  Sufficient  iiiiportanee  to  deserve 


Skov  Oil  Co.  in  tiringing  in  a  enide 
prorliieer  in  I  he  .\lberta  enii  of  the 
Red  Coulee  field  has  led  lo  consider¬ 


able  new  filing  on  acreage  in  the  The  expenditures  of  this  group  for 
.irea.  This  rompany’s  No-  1  Kotop  exploration,  development,  mining 


302  Bay  St. 


LIMIT  ID 

INTESTMENT  HA.NKEIt.s 
Wa.  oO  ll 


Toronto 


!  New  Giiine.M-  ’Phe  shares  were  list¬ 
ed  on  the  Montreal  Curl)  Market  on 
.lime  1.5  of  ibis  year  and  from  an 


.irea.  I  his  rompany  s  N 
is  reported  drilling  info 
in  the  Vanalta  sand  after 


info  production  operations,  wages. 


opening  at  16.99  have  ranged  to  a  | •'  •''Oi’ious  attention 


show  of  oil  in  the  Sun-  totalled  $l!i.303,8S2. 


this  jieriod 


high  of  21.90.  and  a  low  of  15.411 


these  showings  proved  entirely  dis-  j 


The  official  noiire  of  the  deriara-  oH'f-sJed  to  small  I 


burst  betwieen  2,586  and  2,589  feet.  ' 


considerable  portion 


tion  of  Iho  dividend,  issued  from  the 


mineable  grade. 


this  'company’s  office  in  Vatieoiiver,  reads  i  Several  relalively  important  lenses 


VIKING  GOLD  CO.  TO 
DEVELOP  PROPERTY 

Class  B  Syndicate  Units  Being 
Sold  to  Provide  Suffi¬ 
cient  Funds 

loioiilo  Bureau  The  Financial  I'lincs. 


I  5'he  first  show  in  the  Sunburst  is  re-  amount  is  represented  by  returns  in  part  ns  follows: 
ported  to  have  hailed  at  the  rate  of  from  mining  operations  at  Falcon-!  “Nofiee  is  liereby  given  that  an 
11  bbis.  a  day,  and  eommereial  pro-  Ibridge,  Sherritt  Gordon.  Coniauruiii  ,  inlerini  dividend  of  sixty  eeijts  (Can- 
!  diiction  is  looked  for  in  llie  lower  Beattie.  Tlie  expenditures  of|adianl  pm-  sliare  has  been  dorlared 

horizon.  The  strike  indicates  .a  fiiesc  four  companies  in  the  periird  !P<iyabIc  to  sli.irelKildor.s  registered  in 
possbile  important  extension  of  the  under  review  totalled  $15,384  680.  the  books  of  Iho  company  at  close  of 
'Red  Coulee  field  to  the  wesl.  The  interesting  to  note  that  all  Nevomber  9th.  1933. 

.first  production  in  this  area  was  en-  '/  ^e  that  .  ..^v’.irrants  in  respect  of  dividends 

countered  by  Vanalta  Oils.  lAd.,  sev-  a.iiiinn  hi  I  pa.vahle  to  shareholders  on  the  Can- 

eral  years  ago  in  Township  1-I6w5  brought  into  production  by  \enturt.s  ..„oiu(nr.^  r>i'  ,i,o  ..  in 


part  as  follows:  I  have  been  found  entirely  between 

“Notiee  is  liereby  given  that  an  ! '9'f'lt'  "Hh  little  or  no  indication  at 
lerini  dividend  of  sixtv  cents  (C.in.  i  Ihe  level  of  their  existence.’’ 


‘  the  books  of  Iho  company  at  close  of 
^11  '  liusiness  on  November  9th,  1933.  I 
:  “Warrants  in  respect  of  dividends  ! 
OS  ^  P'lyahle  to  shareholders  on  the  Can-  j 
"  adian  :'egistcrs  of  the  company  will  ! 


Active  Woods  Program 

For  Provincial  Paper 

5’he  ncardmore-.Iellico  .gold  min-  | 
ing  .area,  northwestern  Ontario,  is  , 


and  practically  the  entire  commercial  since  1929,  thereby  creating  new' ,  mailed  from  the  liead  ofifee.  Van- i  seene  of  intense  activity.  Ex¬ 
production  of  the  Canadian  end  of  "'ealth  and  new  work  for  the  conn-  „„  ueceniher  4th,  1933  In  '“'"'linp  for  several  miles  parallel  to 

the  field  has  since  been  developed  "he"  'f  most  needed  with  the  ,  preparation  : mineralized  belt  is 

close  to  the  discoverv  well  in  Iho  promise  of  continuing  to  do  so  for  .  dividend  warrants  for  sharehold-  subjected  at  different  points 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  i  5  yean 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  |,3  a  year 

Largest  Mining  Circulation  in  CanuUt 


same  fownsliip.  ykov'x  No.  1  is  years  to  come, 
farther  west,  in  Tfiwnship  l-17w'5,  on  The  following 


:ers  on  the  Sydney  (Australia)  iind;’”  vigorous  investigation  and  devol- i 
the  I  [yondrtn  branch  registers,  after  Ihe  :  *'P*"*'*'*  f'y  such  well  known  com-! 


ed  as  very  rich,  the  gold  occurring 


farther  west,  in  Tfiwnship  1-I7w5,  on  The  following  tabic  shows  the  ^  [.^mdon  branch  registers,  after  Ihe  :  ''■®'l  Known  eom-|pfj  occurring!  ({lEliEC  (iOLI)  .1IIMN’(i  I'DRI'. 

either  the  wc.st  fold  of  the  Red  Coii- I  total  expenditures  of  the  Ventures  rates  of  exeliango  have  been  deter- j  Pj'nies  as  Newinont,  Tcck-Hughes,  i  p,  quartz  veins  in  banded  iron  for-'  The  affair.s  of  the  Quebec  Crold 
lee  structure  or  on  a  different  struc- I  group  of  companies  on  exploration,  i  mined,  those  payable  from  Sydney  |'-  Smelting  &  Refining,  Ufough  Mining  (’orporatlcn  have  develop- 

tiire  to  the  west  of  the  original  strue- |(jevelopmcnt.  wages,  machinery  and  :  and  lifuidon  offices  cannot  be  mailed  i 'I'O  Ui’cmier.  and  Maple  l^^af,  1  ynlphides.  The  iron  formation  is  re-  ed  the  past  few  months  so  satisfac- 


eithcr  the  west  fold  of  the  Red  Coii- 1  total  expenditures  of  the  Ventures  rates  of  exeliango  have  been  deter- j Newinont,  Teck-Hughcs,  i  p,  quartz  veins  in  banded  iron  for- 
lee  structure  or  on  a  different  strue- I  group  of  companies  on  exploration,  i  mined,  those  payable  from  Sydney  i'-  Smelting  &  Refining,  lltf'ugh 


I  l'"’c.  It  is  reported  that  crude  from  supplies  from  .lanuary  1.  1929  toiuiilil  Doeeinber  15th,  1933.” 
loronto.—  Viking  Gold  Syndicate,  j  thg  sunburst  tested  38-9"  Be.,  con-  September  30.  1933.  The  total  spent'  -  - 


to  the  north  of  steel  Towagmac  is  ported  tis  ranging  In  width  from  5  torily.  not  only  so  lar  as 


tlie  lioldiugs  of  wliirh  conipri.se  25  |  siderably  higher  gravity  than  that  jn  the  year  1933  amounted  to  $3,194,- 
claims  of  approximately  1,000  acres,  fc.und  farther  to  the  east.  ^00 

in  Heaucheslal  Township.  Quebec.  I  vo„..  * 


oil  the  Itouyn-Ueauclieslal  lioundary 


years  ago  by  Kotop  Oils,  lAd.,  of  Cal-  Falconbridge 
l.gary.  It  was  then  known  as  Kotop’s  d  '  i 


. . . .  - ,  r  i.gaij.  II  was  iiieii  Kiiowii  as  ixoiup  s  - \  . 

and  one  mile  wc.st  of  .\oranda  s  j  xjo.  the  original  Kotop’s  No.  1  ludbi  ‘ 

Horne  property,  lias  a  capital  sit’uc- |  i,^.,y|ng  heen  abandoned  owing  to  Coniaurum  Mines  Ltd.  .. 
imo  consisting  ot  100  (.lass  *A  IdrillinK  difficultios  at  1,650  It.  Some  Beattie  Cold  Mines  Ltd. 
treasury  units  ami  lou  Cla.ss  ’  B  ’ |  jjrjUing  was  done  by  D.  A.  | 

vendors  iinit.s.  Eaeli  Ireasiiry  unit  ,  MacDonald  and  associates  gf  Van- i  _ 


$.268,260 
5,986,087 
1, 379. 540 
2,863,268 
1,237,008 


MERLAND  AFFAIRS 

DCrAlUr  IMUAIUrn  'Pl'UK'  us  on  .viapio  Leafs  Ilalion  souri.  Maiartie  and  other  .situ 

DCLUmC  lllYULYr.lJ:^ ^'’i  property,  showed  gold  values  rang-  that  the  management  of  the  < 
I/UVVmiJ  IIH  VU  f  Lll/  funiisl.  electricity  lor  the  operation.  P,  JJ3  In  other  places  ation  feel  justified  in  listin 

-  —  .  rcek-Hughes.  I  remici  and  ^'^P^p  j  sampling  of  narrow  quarts  veins  has  shares  for  trading  on  one  oi 

AcDon  and  Counteraction  Seen  are  working  groups  of  claims  high  values.  '  exelianges  and  we  understan 

As  Forerunner  of  Further  about  midway  between  Beardmore  appliratinn  will  he  made| 

/\s  rwerunner  or  runner  ,  The  latter  Teck-Hughes  has  7  men  at  work  |,ii„rtiy  with  this  end  in  view' 

Lomplicatiom  groups  adjoin,  that,  is  Teck-Hughes  tin  their  group  and  have  just  finish-  '.  - - 

-  is  in  the  middle,  with  the  Premier  ed  building  a  winter  camp.  On  the  u  oim.ij  oi 'FPI’T  of  lk.\ 

Tproiito  Bureau  The  Financial  1'iines.  on  the  west  and  .Maple  I/Caf  oti  the  Dalton,  now  under  option  to  .Maple  Ottawa.  —  world  output  of 


busy  at  Atigoma  Lake. 

.\t  Hetirdmore,  the  Newniont  inter¬ 
ests  liavo  taken  over  the  old  Hetird- 


to  40  feet  and  extending  in  iiotalde 
instances  for  miles  in  lengtli.  TIv 
pay  streaks  within  these  liaiids 


ploration  and  development  of  its 
various  properties  in  Northern  Que- 
liec  are  eoncorned,  hut  also  as  a 


more  (lold  Vlines  and  are  erecting  a  |  jip  jo  5  feet  in  widtii,  and  sum-  re.sult  of  it.s  interest  in  Big  Vlis 


i  pling,  as  on  .Maple  Leaf's  Dalton 
!  property,  showed  gold  values  rang- 


soiiri,  Maiartie  and  other  situations, 
tliat  Hie  management  of  the  corpor- 


wlll  later  be  cxelianged  for  |  louver.  Last  spring  the  test  was 

fiill.v  paid  shares  in  a  company  to  ,  taken  over  by  R.  Skov  of  High  River,  Brownlee  Planning  Big 
he  formed  willi  a  ('apilal  of  $2,509,-  who  organized  the  present  company.  Protrram  Of  Development 

990.  Glass  "1)”  nnils  cannot  tie  sold,  some  rcdrilling  hits  to  be  done  and  ” 

but  are  excliiingoable  for  stock  in  there  was  a  lot  of  delay  owing  to 

Hie,  company  on  the  same  basis  as  fj.shlng  and  casin.g  I  roubles. 


As  Forerunner  of  Further 
Complication.? 


iiig  up  to  $13  a  ton.  In  other  places  ation  feel  justified  in  listing  the 
sampling  of  narrow  ((uarls  veins  has  shares  for  trading  on  one  or  more 
produced  high  values.  '  rxelianges  and  we  understand  that 

appliratinn  will  he  madei  very 


WOIM.I)  Ol  'rPl’T  OF 

Ottawa.  —  World  output  of  lead  in 


Amos. — One  of  the  pioneers  in  tlie  p.-my's  affairs  liavi'  developed  in  ra- 
Rouyn  gold  mining  .sector.  Brown-  the.i  au  involved  wtiy  .and  it  is  ex- 


Toronto.  -  The  .Merland  Oil  Com-  newly  acquired  Dalton  property  on  I,eaf  Mines,  camps  arc  also  heing  !  '''n; 

ally’s  affairs  hav('  dev(?lope(i  in  ra-  the  oast.  built  to  house  a  crew  of  several  men  ■ ;,77  torn*,  tho  hiprhest  on  record  since 


on  holdings  adjoining  uie  ,>orancui, 
according  to  u  report  going  forward 
to  shareholders.  I'r.  W.  1’.  .Tames  is 
eonipleting  a  gtologiral  survey  of 


Glass  “V"  units  _ _ _ ! _  Kouyn  goto  mmius  im.i  .lu  luvumu  ..uu  il  is  ex- 

Preliminary  ‘  development  work  UnwAvVexU  Harl  Profit  ’  ''"i  f . 

done  has  consisted  of  prospeeting,  Gold  Had  1  r^lt  ,o  launch  nn  extensive  clevelopinenl ;  warded  to  sharoholdur.^  by  Fred  Page 

rretu  liing.  .and  sinking  of  lest  pits  Of  $94,500  in  3rd  Quarter  and  mining  exploration  campaign  ;  Higgins  to  la^ 

and  five  iinneralizcd  zonos  have  _  on  holdings  ad.toining  the  NoraiuL-t,  tia.Lpired  since  ib-'  fi.st  letter  w.is  ; 

been  disclo.sed.  In  several  places  loronio  Bureau  Tiw  i  umuci.'ii  Tu-nss.  according  to  a  report  going  forward  |  mat  cq.  , 

eoppor  values  were,  ciuoiintcred  j  Toronto— Howey  Gold  Mines,  Ltd.,  to  shareholders.  Hr.  M.  1.  .Tames  'jns,  an  I- ti  ' 

ranging  from  3.2ef.  (o  12'r  and  gold  |  for  the  three  months  ended  Sep-  eonipleting  a  geologieal  stiivey  of  ■  .  '“I nl  the ' 

.'..s.says  ranged  from  sne  to  $23.49  i  (p,,, her  301h  reports  recovery  of  the  property.  ?weln  .Iwtain 

per  ton,  with  gold  .at  $20.67  perjhuilion  valued  at  $289,600  from  Plans  arc  to  diamond  p.I,  tl  rnm.L 

omiee,  ai'corriing  to  an  official  state- j  76.395  tons  treated,  or  average  re-  area  in  the  southern  part  of  i  | 

ment.  One  mineralized  zone,  the  re- ■  povery  of  $3.68  per  Ion.  Tliis  com-  property  where  Irenrhtng  i  'oeiitv'  was  innm^nl° 

port  stales,  is  HioughI  lo  be  the!  pares  with  bullion  production  worth  ed  mineralization  that  assayed  $1,-.  ,  •  '  ‘  *  unc- j 

apex  of  a  massive  low  grade  ore  |  ,$279,000,  or  $3.45  per  ton  from  81,-  A  drift  on  the  Noranda  1000  foot  appnn,ri  nffiru’nic  .-mepllp/i 

hody.  78  ft.,  wide,  and  exposed  fora  138  tons  milled  in  the  preceding  3  level  runs  up  to  the  Brownlee  line  ®  "  lanctiieq  the  an- 

lenglh  of  over  200  ft.  General  geol-  month.s.  and  an  effort  is  being  made  to  se-  rvuumnv 

o.gy  is  reported  favorable,  the  hold- I  Costs  worked  out  at  $2.45  per  ton.  cure  the  eo-operation  of  the  Noran-  jipri.,n(i  Gorur,..!,?,'^?". 

in.gs  lieing  on  a  contact  between  Hie  I  leaving  operating  profit  of  $1.22,  or  da  company  to  run  the  .drift  '“<0  performance  of  the  contract  ^hef  hl/i 

.greenstones  and  similar  rocks  lying  i  $94,500.  before  depreciation  .and  the  drift  info  the  Brownlee  prop-  to  provide 

to  the  nnrlh  and  sedinicntarios  of  |  (axes.  The  last  quarters  perform-  erty.  I  $.50  000  cash  and  599.990  shares  of 

<  ohalt  and  Te  niskaining  senes  ly- i  anee  was  di.slurhed  by  the  switch  —  - - - . . 


Some  of  the  diseovcrics  are  report-  'and  vigorous  exploration  is  planned,  'xiav,  1932 


geol- 1  months. 


and  an  effort  is  being  made  to  se- 


I  nual  meeting. 

Third,  Piiblix  Gonipnny 


VENTURES  LIMITED  and  ASSOCIATED  COMPANIES 

STATEMENT  OF  EXPENDITURES 

Re  Exploration,  Development,  Mining  Opera¬ 
tions,  and  Machinery  and  Supplies  For  the 
Period  January  1st,  1929,  to  Sepitember  30th, 

1933. 


1929 

$526,449.23 


1930 

$431,915.99 


1931 

$198,947.90 


1932 

$739,057.00 


zones  .)f  N()raiid!t,  wliieli  extend  etist-  I  gives  some  idea  of  what  might  be 
uest,"  says  Hie  Viking  itrospecliis,  |  expected  from  present  capacity  of 
"ii  line  Hinuigii  the  Viking’s  prop-  1  400  tons  per  day.  as  compared 


Artiv<>  Fxoloration  Work  I'Tiurth,  Fred  I’;..;e  Higgin.s  )ias 

Active  i:.xpioraUQn  WOrK  uppPed  for  pernii.^.^ion  to  intervene 

Beardmore-Jellicoe  Area  in  connection  witii  tiie  I’uhiix  Com- 

_ _ _  1  pany's  action,  ;md  if  be  is  successful 

Fort  William.  -  The  Provincial  ! ’"*''  "'iH  attempt  to  luove  in  the  local 
I  i.uilo.i  at  Port  Arthur  «n-  ’^'^t  contract  was  made  im- 


erties  in  a  westerly 

Ipel-aHolm  i^"Bo!uud.;Sl.  and  the  I  riod. . '  ‘  '  Paper  Limited  at  I’Mrt  Arthur  I  wBhoiril.pta^^ 

Twill  Lakes  developmeut.’’  j  ,\o  further  word  has  come  hou»(’<’8  ihai  two  pulp  wood  cutting  j  .  ^  ^  ‘ 

I’he  iiroperly  is  favoraldy  local- ,  tliroiigh  on  Hie  breakdown  of  the  plants  will  lie  oiierated  Giroughout  j 
ed  wiili  rcsiieet  lo  iransponation  ,  hoist,  which  resulted  in  a  tenipor-  the  coming  winter  at  Hnrkett,  Ont.,  ,  in  the  *inieic--t.-  of  MpHtAp 

and  power.  H.  G.  Bry.len  is  engineer  j  ary  suspension  of  milling  opera-  about  fifty-seven  miles  east  of  Port  |  ‘  ‘  ‘ 

.and  I,.  !•'.  Morrison  field  siiperin-  lions  this  week,  but  from  president  William.  I*  ‘ 


direction.  I  with  the  800  ton  rale  in  effect  dur- 


Arntfeld  ! 
and  tlic! 


.luly-Aiigust-Septenibor  pe- 


Ventures  Limited  .  .  $526,449.23  $431,915.99  $198,947.90  $739,057.00 

Falconbridge  Nickel 

Mines  Limited  .  $1,007,773.94  $984,315.23  $310,405.58  $1,301,540.79  $1,194,254.21  $5,206,209  ’  ■ 

.Sherritt  -Gordon 

Mines  Limited  .  .  $1,391,6.59.76  $2,261,029.34  $1,451,588.47  $842,696.60  $39,113.08  $5,986,087.25 

Sudbury  Basin 

Mines  Limited  . .  $1,146,303.74  $126,044.05  $79,340.71  $10,388.46 

Goniaurum  Mines 

Limited .  $764,337.91*  $726,052.19  $834,788.46 

Beattie  Gold  Mines 

Limited .  $474,585.83 


$643,288.76  $2,529,'': 


$1,146,303.74  $126,044.05 


$10,388.46  $17,463.54  $1,379,540.50 


$764,337.91*  $726,052.19  $834,788.46  $538,118.96  $2,863.297  52 


$762,421.80  $1,237,007.63 


.and  L.  F.  Morrison  field  superin-  lions  this  week,  but  from  president  William. 

lendenl.  B.  .1.  (’avanagli  is  one  of  H,  'P.  Birks  it  is  learned  the  new  The  present  intention  is  to  cut 

Hie  Syndicate’s  managers,  (’lass  “B”  machinery  is  being  assembled  for  twenty-five  thousand  cords  of  wood,  been  opened,  employing  a  hundred 

units  are  being  sold  to  provide  shipment  into  tlie  jiroperty  and  the  but  that  amount  is  subject  to  some  I  men. 

funds  to  develop  Hie  property  to  a  management  hopes  to  have  the  increase  or  decrease  in  keeping  with  i  A  second  camp  wll  be  opened  in  a 

point  where  a  company  can  be  plant  working  at  full  capacity  by  possible  developments  in  the  paper  I  few  days  with  anoihei  hundred  men 


point  where  a  company  can  be  plant  working  at  full 
formed  and  a  public  offering  made.  November  5th  or  6fh. 


$4,072,186.67  $4,567,642.52  .83,266,334.85  $4,203,057.74  $3,194,660.35  $19,303,882.13 

*— The  (^niaurum  figures  for  1930  include  3  months  of  1929  from  date  of  Ventures  taking  ovpr 
control.  It  is  lo  be  noted  that  a  considerable  proportion  of  the  above  expenditure  is  represented  by 
returns  from  Mining  operations  at  Falconbridge,  Sherritt-CJordon,  Coniaurum  and  Beattie. 


One  camp 


already  |  employed. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


Valuas  are  to  bo  ae  pood  nn  at 
\'oiagriia.«. 


SYLVANITE  GOLD 
PLANS  INCREASE 
MILL  CAPACITY 

Developments  Said  To  Warrant 
Raising:  Output  To  325 
■  Tons  Daily 

RECORDS  STEADY  GROWTH  , 

Toroato  Bureau  The  Financial  Timaa.  ^ 


S1*IE1,TKII  —  Smrllor  (iolrt 

stint's,  leimit  fl.  Iioldin;?  1.4r>0  a«’ros  in 

the  property  made  on  behalf  broad  scale  In  the  lipht  of  the  ini-  ‘'7  i ,  b^.^'^Tde’^foV^ 

of  iSIflpl©  L/Oftf  ^iin©S  Dy  ootn  Ve  S*  pressiv©  snowin^^s  cincj  isvor&nl©  vein,  arcordinii  t*'  uonl  rt'roivotl  from  Mdr;  llto  i<lijirrt4  of  (''olumfirlo 
Lyle.  M.E.,  and  Carl  Erickson,  man*  geological  conditions,  the  company  H-  I>.  Donald.'<i>n.  niine  manaKi'r  for  j  aulidalrd  <:<>Id  Mino.s  I,td.  on  the  .'<tan- 
npinir  dirertnr  feelQ  thnt  in  nrniiirinc  the  Dalton  f'P  compand  TIte  nmin  voin  lias  been  dard  .StooU  and  Mininpr  RxchanRe. 

aging  flireepr.  ,  ,  ^  tmeovered  f...  f,-i  •„  u-ith  - 

Construction  of  camps  is  already  property,  they  have  .secured  a  an  average  «idth  of  srv.n  fm  of  ADANAf-  «oi.i».  —  Shaft  .sinking 
under  way  preliminary  to  further  prospect  with  exceptional  pos.si-  high  grade  ore.  Tlie  continuation  of  operations  hayr^  been  started  on  the 
exploration  and  development  on  a  billties.  Vna  r  '1'” I- 'tr.Vo,,',’/ ”,1'"''!'  c  'Vh in"Tionvn'’‘'toivnshin' 


s  good  a.s  at  I  shaft  is  now  down  to  a  level  .of  tisa 
feet.  The  mill  Is  operating  at  a  daily  I 
fapaeity  of  t.'O  tons,  and  16.'i  men  are  | 
Smeller  tiold  r  Property.  I 


rni.lUAnJo  consomoatko.  —I 

.Application  has  been  made  for  list- 


seven  feel  of  An.AA’Af  tJOl.I*.  —  Shaft  sinking 
ontinuation  of  operations  havT  been  started  on  the  j 
ered  111  a  point  group  of  claims  owned  by  Adanac 


Mining  and  Oil  Briefs 


000  feet  to  the  west  of  ttio  main  .show-  Ulotd  Mines.  I,td.,  In  Rouyn  township, 
ing.  indicating  a  vein  lengtii.  so  far.  Quebec.  Tho  objective  of  the  eom- 
of  2.200  feel.  .V  complete  a.s.say  plant  pany  will  be  to  sink  to  a  depth  of 
has  lieen  sliipped  into  the  propcrli.  .‘lOO  feet  with  a  station  cut  at  the  100 

.  -  ‘I  foot  level.  The  company  are  now 

CKVTnAI.  I’ATRHTA. —  A n  impor- |  negi>t iat irg  for  tho  purchase  of  a 
tant  developnicin  occurred  at  t'enlral  mining  plant  and  funds  have  been 
Patricia’s  Springer  claims  in  tlic  I'ic-  provided  by  .N'ew  York  interests  which 
kle  Crow  Ulver  district  recently  when  will  enable  the  company  to  carry  on 
porphyry  was  discovered  In  a  diamond  underground  development.  While 


For  Speedy,  Accurate 
Quotations  on  all 

Unlisted  Stocks,  Bonds 
Mining  Securities 

J.  H.  Hirshhorn  &  Co. 

,  l.lMITr.D 

INVESTMENT  BANKERS 

SOS  Day  Street.  IVn,  3011  Turun 

New  York  Office;  50  Broad  Street. 

'  11  ir  HAS  A  MARKET.  WK  HAVI.  11’ 


ISI.AJVD  liAKE.  —  A  letter  has  been  i  WILTSEY  COGHEAN.  —  With  tho  drill  hole.  The  No.  3  drill,  which  en-  clearing  the  .site  for  the  shaft  a  new  rate  than  the  Porcupine  nml  Kirkland 
mailed  to  shareholders  of  T.sland  Igike  I  soeond  diamond  drill  hole  well  under  countered  the  porphyry,  was  started  '  ein  was  uncovered  .showing  free  '*‘''1  wlien  they  started,  their 

Mines  l,lmited,  over  the  signature  of  w'ay  on  the  Wiltsey  Coglilan  property  in  muskeg  soutii  t'f  tlie  outcrop  and  gold.  rate  being  arounti  $.*10.00. 

Fred  L,arn.  Secretary  of  the  company,  in  Rouyn  town.ship.  Quebec,  impor-  at  a  depth  of  70  feet  was  still  in  por-  I  -  - - 

which  states  that  a  meeting  will  be  tant  results  are  reported  In  the  new  phyry.  It  is  expected  lliat  the  vein  |  KinUEAND  GOI.It  MELT.  —  Excel- t 


•.  c  1.1  xii  which  states  that  a  meeting  will  be  tant 

Toronto.  —  Jiylvanitc  IrOlu  Alines,  held  on  November  2nd.  at  3  P.  At.  at  hole.  .A  dyke,  or  intrusive  zone  of  will  be  rut  at  around  100  feet,  j  lent  progress  Is  attending  the  under- 

T  Id  are  renorted  to  be  incre.tsinc  Winnipeg.  The  letter  goe.s  on  to  state  diabase,  has  been  encountered  which  though  the  picture  is  not  quite  clear  |  ground  developments  which  are  being 

i.Lij..  n  1  that  the  meeting  is  for  the  purpose  looks  decidedly  promising  and  may  due  to  a  split  in  the  vein  with  the  carried  on  at  tlie  Kirkland  Hold  Kelt 

their  milling  rate  from  300  tons  to  of  submitting  to  shareholders  a  re-  earry  values,  as  do  some  of  the  dia-  stronger  section  dipping  to  the  south.  1  .Mines  property  in  Kebel  township, 

eo-  few  woolra  Tie  P<'rt  as  to  the  state  of  development  base  intrusives  on  the  adjoining  No-  The  No.  2  hole  showed  a  ten  inch  irk  land  I.ake  district.  In  .speaking 

o-o  ions  in  me  next  iiw  weea. .  u  -  property  and  of  a  proposal  for  randa  property.  It  is  on  the  other  width  of  quartz  while  No.  3  at  alto  The  Financial  Times  offiiuals  of 


100  feet,  i  lent  progr 


KiniiLAAn  Gtn.n  melt.  —  Excel-  i 


Is  attending  the  under- 


though  the  picture  is  not  quite  clear  |  ground  developments  which  are  being 
due  to  a  split  in  the  vein  with  the  carried  on  at  tlie  Kirkland  Gold  Kelt 


11-  The  No.  2  hole  showed  a  ten  inch  Mvirkland  I.ake  district. 
I'r  width  of  quartz  while  No.  3  at  a  I  to  The  Financial  Time 
i-  depth  of  50  feet  a  width  of  5  feet.  the  company  stated  th 


Kirkland  I.ake  district.  In  speaking 

.  _  _  to  The  Financial  Times  offiiuals  of 

velopmonts  at  the  properly  are  Stal-  financing  of  the  company,  t'onfirm-  I -'>i<1e  of  this  dyke,  that  there  are  possi-  depth  of  50’fret  a  width  of  5  feet.  I 'l.’e  company  stated  that  lliey  have  t  inuniu  bureau  ina  rinanciai  iimet. 

"  ,  ing  of  agreement  between  Ventures  j  hilitles  of  spectacular  developments.  - - -  I  picked  up  the  same  ore,  wliich  was  Toronto. — Bidgootl  Kirkland  Gold 

cd  to  warrant  this  increase  ana  ap-  I.,iinited  and  this  company  as  to  the  the  area  boin.g  under  the  east  arm  of  M.AN'ITOB.A  B.ASIIV.  —  Ills  announ- |  sliowing  on  surface,  on  the  500  foot  Mines,  Ltd.,  in  a  recent  report 

nrnvim,itplv  1  000  ft  of  new  orC  has  mining  operations  carried  on  by  the  Ostsko  Eake,  on  tlie  south  shore  of  ced  officially  that  Manitoba  Basin  i  level  some  SO  feet  west  of  tlie  shaft.  ofaf„o  ,rnnd  nroei-oce 

proximateij  l.UOU  n.  oi  new  on.  u.is  propertv  and  |  which  the  company  has  a  very  fine  Mining  Company  has  obtained  grant  I  The  crow  has  drifted  and  cros.scut  in  ®'atcs  that  good  progress  is  being 

been  developed  since  July  Isl.  Most  the  settling  of  accounts  up  to  the  discovery.  of  iSupplenientary  Letters  I'atent  con-  approximately  1011  feet  from  the  shaft  niaae  in  eonstniotion  at  the  prop- 


Toronto  Bureau  The  Financial  Timet. 
Toronto.— Bidgood  Kirkland  Goid 
ine.s.  Ltd.,  in  a  recent  report 


of  the  new  ore  is  near  the  cast 
boundary  where,  late  in  .tune,  a 
cross-cut  on  tiie  875-ft.  level  cut  a 
rich  body-  Since  that  time  a  raise 
was  put  through  on  this  vein  to  the 
750  ft  level  and  on  these  two  levels 
there  now  shows  a  combined  ore 
length  to  600  ft.  The  raise  is  being 
continued  above  the  750-ft  level,  and 
a  crosscut  being  pushed  out  on  the 
.500-ft  level  should  rc.Tch  the  ore- 


cast  m'sI.  Pf  August  between  the  two  com¬ 
panies. 


TIEniDIAIV  MINING.  —  .Mill  con 


firming  the  plan  of  reorganization  re-  at  the  present  time.  Tlie  ore  on  this  erty. 
cently  approveil  by  the  .shareholders.  I  level  runs  around  $3  to  $6  acros.s  a  /■q.nir 


tank  has  been 


1  J  v.  -.1..  V dovolrio  tract  brcceia  zone  between  the  green-  'nanv  Tl 
body  shortly.  Anothet  ]  stone  and  porphyry  formation.  It  is  has  $22.5 

merit  of  importance  since  the  tirst  |  froni  12  to  is  inches  wide,  well  mine- 1  ti  eastirv 


O'"  .Julv  has  been  the  finding  of  ajralized  and  .showing  free  gold.  The 'sum  i 
new  vein  branching  off  from  lOOlB.  vein  is  located  about  i.noo  feet  i  bond.s 

-  ,.1  1  .  I  to  'he  east  and  south  from  the  No.  1.; 

at  1.000  ft.,  which  now  show,  an  oi^  .Thi.s  vein  , is  a  quartz  vein  fn  a  shear  Till 

length  of  100  ft.  New  vaius  and  zone  about  i  hree  feel  wide,  and  ha.s  vfinim 


pany.  The  Meridian  Alining  Company 
has  $223,000  in  rash  and  bonds  in  the 
tieastiry  with  the  major  part  of  this 
.sum  in  high  grade,  readily  negotiable 


length  of  100  ft.  New  vaius  and  zone  abou't  three  feet  wide,  and  has  '  are*^ °st*ated*^to  details  are  available 

extensions  of  old  veins  in  the  No-  llheen  traced  for  approximately  300|have  taken  several  hundred  samples  yet.  rrodnetion  in  the  fR.st  ten  d 

shaft  area,  nortli  of  Wright -Har- '  I  from  underground  workings  on  the  "'on^th  ^ 

sudii  .Il  ia,  iwiio  - - - -  Ifir.st  and  second  levels  of  the  Three  figm  ed  at  the  standard  price  of  f 

greaves,  have  been  found.  adanac  mines.  —  Assay  results  Nations  -mi nV^  in  Whitney  ’township  hf  $20.67.  to  which  the  current  J 

Sinking  of  the  main  shaft  to  3.600  from  three  pits  along  "B"  vein  of  Porcupine  area.  The  future  develop-  mium  of  over  tOfi  must  be  added 

ft,  is  going  ahead  rapidly.  It  is  ex-  P'^oporty  are  reported  |n-,ent  of  this  property  and  the  adjoin-  ^  with  th. 

r.PrtPd  that  the  obiective  will  be  , have  been  highl.v  salhs-  ing  EaPalme  T’orcupine  and  Porcupine  a, 

.tssa.vs  over  a  width  of  ■>,  Grande  properties  will  be  ba.sed  on  that  Macs 


Consolidated 


traced  for  approximately  300  if. 


ium  of  over  40fi  must  be  added,  |  new  financial  arrangi  nicnts  made  valions  and  clearing. 

- -  I  with  Lakeland  Gold  Mines  Ltd.  and _ 

.MAC.ASS.A  MINES.  —  With  the  an-  a  private  underwriting  syndicate  _  .ps  ,  ,  r» 

nouncement  recently  that  Macassa  should  enable  the  management  to  QuC.  Gold  Resear 
.Mine.s.  Limited  has  acquired  H  (speed  up  underground  development  to  ».«.  AL...,_1. 


ek,  indicates,  the  change  in  Ihejtion  at  an  early  date 


reached  and  crosscutting  at  the  3.600  feet  in  each' pit  were  taken,  fifty  feet  ,'hesp‘  sample  results  It  renorted  -Mines.  Limited  has  acquired  a  7 .5 'e  |  speed  up  underground  development  to 

ft.  level  under  way  bv  December  1st.  from  the  site  of  the  shaft,  and  they  |  that  diamond  drillin'g  will  not  he  tin-  interest  in  the  Fnited  Kirkland  Gold  |  such  a  point  that  mill  coiislriiction 

Th.  fi.ct  orocaeiii  on  npw  IP'VpI  will  aveiagctl  tos.SO  per  ton,  bulk  sam-  dertaken  until  a«savs  are  in  hand  Mines,  several  changes  m  the  direc-|Can  bo  proceeded  with  more  rapidly 
The  first  crosscut  on  new  le-vel  will  p,  "  pr,.,.iou.s  to  choosing  of  shaft  until  a...sa.ts  are  in  hand.  company  this  and  bring  the  property  into  produc- 

likely  be  to  the  north  to  intersect  me  ,  considerable  diamond  drilling  I  MeVITriE  GRAHAM  _  It  is  offi  week,  indicate.s.  the  change  in  lhe|tion  at  an  early  date.  According  to 

orebodv  that  developed  so  satisfac- ,  was  done  to  an  average  depth  of  I  ciallv  announced  that’earlv  in  Novern-  control  of  the  company.  The  new  tlie  latest  progress  report  the  cross- 

tnrilv  at  the  3  000-ft  level  The  ton-  sno  feet,  core  as.says  indicating  aver-  !  ber  ^  "duct  on  at  the  VeraJnas  nror  include  the  following.  K.  U.  cut  on  the  700  ft.  level  to  be  enter- 

torilx  at  me  6.imu  It  letei.  me  ton  ^  ^  standard  em-  w  iir^omnmnoe  ThU^  propertv  '  Bead.  President;  Edward  G.  McMillan.  (  ing  the  Ka.salts  and  within  a  week  the 

nage  last  year  .it  the  mme  ateraged  ,  e  embrAc  ng  thrMarcaia  n  fne  7,  renJ  i  Treasurer;  lore  zone  .should  be  inter.sected.  The 

363  tons  per  day.  A  short  time  ago  j  -  no.  'S  ^ep  Wilkinson  and  L.  Sotiague  re-  j  recent  diamond  drilling  on  this  level 

more  milling  equipment  was  install-  i  cov'Oi.idated  tiOLDFiELDS.  —  wilt  be  interesting  to  see  if 'actually  I  ^ 

uTArl  it  i«  Tinw  hpinsr  triod  out  to  •  An  nne  of  treasury  stock  of  millinsr  result'*  confirm  the  favour-  company  nov,  lia\e  tne  ma-  ,  able  vein  material,  the  formation 

ed  and  it  Goldfields  of  Manitoba,  "ble^v^  held  ranadian  cne^^  J«r‘ty  of  directors.  With  the  acquir- ,  heinsr  similar  the  vein  intersected 

determine  ^  hat  additional  equipment.  I  made  recently  with  thejaigo  reported  statins  that  the  DroDor-  ‘"S'  outstanding:  stnrk  at  the  r>7o  ft.  level.  A.ssays  from  the 

if  anv,  will  be  needed  to  comfortably  ^  proceeds  to  bo  used  for  further  ex-|ty  g-ave  promise  of  becoming  a  sub-  of  United  Kirkland  the  shares  of  the  vein  on  this  level  showed  a  pood 

handle  :525  tons  dailv.  ploration  and  development  work  on  i  ^tantial  producer  As  a  result  of ‘this  company  will  be  exchanged  on  a  basis  ;  grade  of  commercial  ore  at  tho  pre- 

ctoQdt  Growth  in  the  comDanv's  Uhe  property.  The  property  is  located  :  ast-menUoi^^^^^  ^  Maca.ssa  for  10  United  Kirkland,  i  vailing  price  of  gold. 

{steady  growth  ;  some  4  miles  from  the  San  Antonio  i  hani  ^line^  Limited  took  a  36  ej  in-  'he  reorganization  of  the  ,  - 

rash  position,  after  the  pajment  of  .  comprises  ri  claims  in  the  j  {^erVst'  in  the  operating  company  Ve-  ^ ‘^"P'‘al  structure  of  Maca.ssa  Mines  SWAYF.E  HFVCKE  GOLD.  —  TVord 

the  regular  dividend  and  bonus  in  ,  j-ice  Bake  district,  immediate  work  raguas  .Mines.  Limited  thus  exercis- I  limited.  (has  been  received  that  the  manage- 

Ii’Tio  and  an  interim  dividend  in  Sep-  on  the  property  is  being  concentrated  i  ing  the  option  granted  to  them  bv  - —  -  ..iu’ent  of  the  iswayze  ICuycke  Gold 

.oGoo^rth?  hi'h  ^  the  Moncalm-Tlne  Iroup  and  tho  i^fnama  cVrp7a1[on  Advices  from  i  EMPIRE  GOLD.  —  Empire  Gold  Mines  Ltd.  have  started  to  sink  .shaft, 

teniber,  reflects  the  hl,-h  earning,  at  claims,  which  have  shown  Can.ada  now  state  that  anoth^'agre^  : 'Bnes  limited,  of  which  Paymaster  ,  their  first  objective  being  Siiii  feet, 

present-  Earnings  for  the  f'tst  fg^.^^^ble  gold  values.  The  company  n,pnt  has  been  entered  into  with  Pa-  I ''""•■‘"''dated  Mines,  owns  a  one  third  when  considerable  crosscutting  and 
seven  months  of  the  fiscal  year  are  is  capitalized  at  l.oon.poo  shares.  Of  nama  corporation  (Canada).  Limited.  ""J  be  d-,ne.  The  last  sam- 

ectimafod  to  chnw  a  rate  of  anoroxi-  these  631.000  shares  have  been  issued  wherebv  ground  ’U  miles  awav  from  under  way  which  when  ( om-  pies  show  ed  values  of  $22.0(1;  $2.00; 

cst  mated  to  f  ,  or  are  to  be  issued  for  the  property,  The  7erag7a,  ha»' been  7btai77  i  «•"'  "i:  opening  up  $26.40;  $0.10;  $0.20;  $.-,O.S0;  $.30.80; 

mately  10c  per  share,  and  interests  .ragua.  na-  ai-o  oeen  ooiam  a  their  property  in  the  Porcupine  '  $n, 40,  respectively  tVinter  .supplies 

in  close  touch  with  the  management  ~  '  ■  ■■  I  I  I  ——  ■  ■■  .  I  ■  i—  'area.  The  propert.v  comprise.s  160  ^  are  now  being  rushed  to  the  propertv 

Innk  for  m  extra  to  be  added  to  the  __  acres  and  is  located  a  quarter  mile  before  tho  freeze  up  and  the  heavy, 

look  for  Ain  extra  TO  DP  aauen^  from  the  McIntyre  Porcupino  Minrs.  ;  marhinory  will  bo  takm  over  tho 

next  ditidend  pa5mcnt.  Direct  /\0COf*U  and  near  Iho  Hollingor  (Jonpolidated  ‘  winter  roads.  The  onginoor  in  rharg»' 

will  shortly  meet  to  consider  the  .  Minos  proporty.  Ms  now  selooting  a  plant  that  will  bo 

diviiond  normally  paid  to  the  year  !  -  I  suitable  to  bring  the  mine  to  th«'  pro- 

j  <By  F.  O'Hearn  and  Co.)  TUKAOWKLI^  Yl'KOX,  —  .1.  P.  diiotion  stage.  It  has  boon  doeidt^d 

enn,  1  ‘  VnrriiN  m  In  *•'  S II  nO  r  i  n  t  On  d  #»n  t  O  f  Trofld  -  ■  t  >4  o  t  Ancr{nr>a  iA*ill  cnrtnlA'  fVxA 


-  NEW  VEIN  OPENED 

Bidgood  Kirkland  Gold  I  OP  AT  ST.  ANTHONY 

Reports  Good  Progress.  -  '' 

-  Interim  Report  States  That  All 

Toronto  Bureau  Tho  Financial  Timea.  E^quipment  Being  Delivered 

Toronto.— Bidgood  Kirkland  Gold  Tq  Prooerty 

Mine.s,  Ltd.,  in  a  recent  report  _ ^ 

stales  that  good  progress  is  being  ,  „  -ru  t.  .  .  -r.  - 

made  in  construction  at  the  prop-  Toronto  Bur.au  Th.  Financial  Tima., 

erty.  The  water  tank  has  been  Toronto.— In  preparing  the  prop-  | 
completed,  covered  for  winter  and  erty  of  St.  Anthony  Gold  .Mines  for 
filled  in  readiness  for  operations,  production  a  new  vein  has  been  dis- 

?rom  No:‘'l  u"‘no."“  shifted  er"?  management  be-  , 

ed.  Cookery  building  at  the  Cam-  values,  H.  P.  ; 

bro  proporty  was  moved  over  to  Bellingham,  president,  states  in  an  ' 

No.  2  shafl  and  is  being  erected  for  interim  report.  Sulphides  are  visible 

a  main  office  building.  The  car-  throughout  the  vein,  and  present  i 
penier  shop  is  being  orecicd  from  appearances  are  most  encouraging.  , 
a  building  moved  from  Cambro.  The  I  according  to  advice  from  L.  B. 
head  frame  and  shaft  house  are  Wright,  consulting  engineer, 
being  covered  with  corrugated  gal- 1  The  delivery  of  electrical,  mining 
yanized  iron.  The  dry  house  is  be-  and  milling  machinery  is  being  car¬ 
ing  moved  from  I  lie  Cambro  to  ried  on  as  per  schedule.  Some  20 

serve  this  purpose  at  No.  2  shaft  carloads  of  cquipincnf  have  been 
and  all  equipment  has  been  over-  delivered  to  the  mill  and  power 
hauled.  The  mill  and  crusher  sites.  The  freight  job  is  in  the  hands 
house  site  has  been  surveyed  in  of  the  ground  crew  of  the  Canadian 
preparation  for  the  necessary  exca-  Airways,  and  all  equipment  will  be 
valions  and  clearing.  delivered  before  tlic  freeze-up.  The 

.  ball  mill,  transformers  and  motors  ' 

Que.  Gold  Research  Makes  route  to  the  mine. 

Offer  to  Absorb  2  Properties  The  clearing  of  the  right-of-way 

_  for  the  power  transmission  line  will 

J  u  be  completed  about  November  10th. 

Shareholders  of  Canada^  Quebec  for  carrying  the  trans- 


Que.  Gold  Research  Makes 
Offer  to  Absorb  2  Properties 


being  similar  ti-  tho  vein  intorsortoq  '’h'K'e  of  Quebec  Gold.  Shareholders  south  rapids  has  been  completed  . 
at  thp  r> I o  ft.  l^vp).  Aj^says  froni  tfit*  C-cHiRdci  Qii©h©c  Riid  UrovisioiTS  t-o  cjirnv  ov©r  tli€ 


vein  on  this  level  showed  a  pofid  ;  have  the  right  to  purchase  four  ad 
?Imng  pr7rTg7,fd.  I  ditional  shares  of  Quebec  Gold  Re 


nave  me  rignt  to  purenase  four  ad-  froeze-up  are  now  being  delivered 
ditional  shares  of  Quebec  Gold  Re-  t„  (he  mine.  Some  60  men  are  on 


tur.  of  Maca.s.sa  Mines  SWAA'F.E  HCVCKE  GOI.D.  —  Word  I  10  cents  per  share. 

(has  been  received  that  the  manage-  Oiicbcc  Gold  Re 

-  I  ment  of  the  i-wayze  Itiiycke  Gold  ’  GOiq  ue 

GOLD.  Empire  Gold  Mines  Ltd.  have  started  t<>  sink  shaft.  '  "’‘TS  organized  to 


search  for  each  five  shares  held  at  the  company’s  payroll  and  40  men 
10  cents  per  share.  on  the  contracting;  in  all  100  men 


Quebec  Gold  Research.  Limited,  are  employed, 
was  organized  to  consolidate  the  - •' - 


Mining  Market  Record 


area.  The  propert.v  conipri.-se.<  160  are  now  being  rushed  to  the  property 
acres  and  is  located  a  quarter  mile  before  tho  freeze  up  and  the  heavy, 
from  the  Alclntyre  Porcupine  Mines.  ;  ,papbinery  will  be  taken  over  the 


Ottawa.  — 


DAIRYING  IN'  S.ASK.AT<  IIEA\  AN. 

Regina.  —  Cheese  production  in  Sas¬ 
katchewan  increased  from  3'’0.30.> 
pounds  in  1031  to  311,212  pounds  in 
1032.  .according  to  the  annual  report 
of  tlie  Provincial  Dairy  Commission. 


.shipped  861  tons  of  leldspar  during  for  the  twolve-monlli  period 


and  near  the  Hollingor  Consolidated  |  winter  roads,  Tho  enginoer  in  charge 


GOLD  PRODUCTION 
DOWN  IN  ONTARIO 

September  Output  of  $3,666,- 
898  Was  Lowest  Tbis 
Year 

loronto  Bureau  The  Financial  Times. 


in’ March,  the'high  month  for  the  ^ 

year.  The  figure  compares  with  coidfield . i6i 

$3,917,186  in  September  last  year.  (Granada . 55 

The  returns,  compiled  by  the  ^ . 

rio  Department  of  Mines,  do  not  in- |  homestead  !.’!  i4 

elude  the  premium  on  gold  which ;  Howey .  i  .oo 

in  recent  months  has  been  increas- j  Hyyonian . 50 

ing  the  mines’  income  about  30%.  '  Krr'k''H-jd  Bay  '  . 50 

Total  production  for  the  province  Kirkiand  Lake.  ! . !!!  .30 

in  the  first  nine  months  of  this  year  Kirkland  Pre.-mer . 024 

was  $32,884,792.  from  4,142..505  'ons  ,  . 

of  ore  milled,  compared  with  $34,-  sh^re  .  '. ! !  44  50 

756,778  from  4.085,839  tons  in  the  Macassa . !  ,8« 


grade  material  which 
brought  up  to  commerc 
by  the  gold  premium. 
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June  and  617  tons  in  .Tuly  as  compar¬ 
ed  with  479  and  633  respectively  a 


■April  30tli.  1033.  In  .addition,  there 
was  a  greater  effort  to  standardize 


TREADWELL  Yl'KON.  —  .1.  P.  duetion  stage 

'  Norrie.  mine  superintendent  of  Tread-  (that  Delsel  e 
I  well  AUkon's  Hussieres  mine  in  the  |  initial  power. 
Masealis  Ikrea.  reports  everything  run-  will  be  used 


Is  now  selecting  a  plant  that  will  bo  |  year  ago.  Shipments  during  the  seven  and  improve  the  product  (Iian  ever 
suitable  to  bring  the  mine  to  tlie  pro- .  months  ending  July  totalled  3,169  before.  During  tlie  ye.ar  1932.  resi- 
duetion  stage.  It  has  been  decided  tons;  in  the  corresponding  months  of  dents  of  Saskatchewan  consumed  more 
that  Delsel  engines  will  supply  the  1932  the  total  was  4.837.  tiround  than  300.000  gallons  ol  ire  eream.  ai 
initial  power.  Then  electric  power  feldspar  imports  into  Canada  in  June  a  cost  o.f  almost  $400,000  and  S.'i.flOO.- 


Mascalis  area,  reports  everything  run-  will  be  used  when  the  Hydro  I'ower  amounted  to  33  tons  valueil  at  $40g  and  OOO  gallons  of  milk  witli  a  value  .if 
;  ning  smoothly  at  the  pi  operty.  Slopes  ;  I, ine.s  reache  tlie  .Swayze  district.  |  in  .Inly,  41  tons  at  $519.  These  im-  $.'i. 2.50, 000.  The  vn  1  iie  of  a H  da iry  pvo- 
,  have  heen_  opened  up  at  four  levels.  (The  rate  being  $30.00  per  hor.sepower  j  portations  were  received  from  the  ducts  in  the  province  in  1932  is  estlm- 


(200;  3.50:  300;  and  630  feet,  and  the  (per  annum. 


much  Dettir  United  State." 


aled  at  $13,033,100. 


Tour 


enntained  167. '''9'0  fine  ounces  of 
gold  and  21,270  fine  nunees  of  silver 
With  a  total  value  (standard)  of 
$3,451,866. 

FTodiieers  in  northwestern  dis¬ 
trict  are  now  reduced  to  ’three; 
Howey,  Minfo  and  .Moss.  Holling- 


Hargreaves  in  that  order. 

MAmEAFliNES 
ACQUIRE  PROSPECT 

Dalton  Property  Lies  Midway 
Between  IJttle  Long  Lac  and 
Beardmore  Areas 

Toronto  Bureau  The  Financial  Timei. 

Toronto.  —  Through  negotiation.s 
.lust  completed,  .Maple  I.eaf  Mines 
has  acquired  under  option  a  new 
gold  property  said  to  have  mine- 
making  po.s.sibilities.  This  property 
IS  known  as  the  Dalton  and  is 
situated  midway  between  the  Little 
f.ong  l>ac  and  Beardmore  gold  min¬ 
ing  areas  of  northwestern  Ontario, 
aiioiit  )¥>  miles  from  the  Canadian 
.National  Railway.  it  romprises  16 


Dalton  on  the  west,  Teek  Hu.ghes ,  n,,,,,,.  q,, 
liiis  a  crew  of  men  carrying  on  a 'Hudson  Bay 
vigorous  exploration  earnpaigu,  j  v 

wliile  to  Hie  wesi  of  'reek  Hugties. , , 

.American  Smelting  and  Refining  lh,,-!  o 
I  ompaiiy  interesi.s  are  actively  de- ,  Mairuinc 

''‘■"I'itik-  o'VLtai 


Manitoba  Basin 

02 

.0  2  >4 

.01  u 

07 

.01 

Meintvre ... 

3  4  00 

48  60 

33.95 

47.80 

48.60 

2  1.20 

McKinlev' 

50  “4 

5 

McMillan  .  . 

,2b 

33 

.26 

33 

3  5 

09 

McV'itlie  Graham  .  .  ,  . 

80 

.98 

.80 

97 

1.05 

.15 

MeWatter.* . 

46 

49 

.43 

46 

1. 15 

.39', 

Metropolitan . 

.  .  39 

.41 

.39 

44 

30 

Merland . .  ... 

. 21 

2 1 

,21 

4  5 

1  ) 

Minina;  Corp . 

1.65 

195 

1 .60 

1 .90 

2.65 

1.15 

Moffat  Hall  .  , 

02 

03  1.. 

02 

.03 

05 

01% 

f’avmastcr  . 

.24 

27 

.24 

.29 

.21 

Newbec . 

.  .  .0  2>'. 

,03 

.02'  . 

.03 

06's 

.02*- 

Nipissms . 

2.17 

2.5) 

2.17 

2.42 

3.50 

1,25 

Noranda . 

29.90 

35  95 

29,65 

34.65 

39.25 

19.80 

Nor.  Canada  . . 

.30 

39 

.30 

39 

52 

30 

Olga  Gas  .  . 

27 

30 

27 

.28 

.61 

.20 

Pioneer  B.C 

0.90 

12  25 

8.75 

1  1.95 

16.30 

4.30 

Read-Authicr . 

34 

34 

32 

33 

.5 1 

.30 

Premier . 

.90 

1.24 

.98 

1  19 

1 .60 

.55', 

Prosp.  Airways . 

55 

.5  5 

55 

1.75 

.55 

Reno  .  .  .  , 

70 

1  00 

70 

99 

2  76 

,70 

San  Antonio 

1.25 

1,45 

1  2  5 

1 43 

1.54 

7  5 

Sarnia  ... 

.10 

12 

10 

.1  1 

25 

.0  5  ti 

Sherrltt  Gordon  .  .  .  . 

.85 

1 .30 

83 

1 20 

1 .90 

.37 

Siscoe  ...  .... 

136 

1  49 

1.36 

1 ,48 

1.78 

26 

Stadacona  . 

12 

13 

1  1 

.13 

.16 

.1  1 

Sterling  F^ac  . 

35 

25 

35 

75 

.10 

St.  Anthony  . 

.30 

.3) 

.27 

.38 

.60 

.07 

Sudbury  Basin  ,  .  .  . 

97 

1.30 

95 

1.24 

2.20 

.65', 

Sylvanitr . 

1.12 

1 30 

110 

1.28 

14*3 

75 

Teck  Hughes  ,  ,  .  . 

5.55 

h.65 

5.50 

6.25 

7.25 

3.70 

Thompson  Cad  . 

.13 

.15*4 

.12 

15% 

,20 

.0  4 

Towagmao  . 

.  .  35 

45 

35 

45 

.61 

1 0  % 

Treadw-ll  . 

1 . 1 0 

1.20 

1 00 

1  20 

3.00 

1.10 

United  Kirk  .... 

.18 

19 

15  "4 

.19 

25 

05 

V'acuum  Ga«  . 

OlV- 

.0 1 

01  ',6 

•  0  1  6® 

.06 ’,a 

01  '6 

V'lpond  Con  . . . 

...  51 

54 

51 

54 

.78 

.20 

ai*e.  Amuici  ,  . 

1.20 

1.80 

115 

1,57 

1  30 

1  15 

Wright  Harg . 

.  .  .  6,90 

8  55 

6  80 

8.30 

8  60 

3  73 

Lee  Gold  .  . 

...  .15 

•  1  6  ^3 

.14 

.15’.: 

29 

1 ! 

L'NLISTtD— 

Altroma  . 

Assoc.  Oil  .  ... 

...  01'^ 

.01  44 

Oil- 

06  *T 
1.00 

0  1 

04*^ 

Baltac  ,  .  ,  ,  ,  ,  , 

05 

.09 

.05 

09 

26 

.01 

Bif!  Missouri . 

.32 

.43 

.29 

.(3 

43 

.29 

Bf>bio  ...  . 

.18 

.21 

.18 

20 

.28',: 

.08% 

Brett.  Trelh . 

.14 

.16', 

14 

.25 

.13 

Brownlee . 

...  .02 'i 

.03 

.02 

.03 

.07'^ 

.01  '.. 

Cali^ary  and  Kd.  ...  .  . 

.80 

1.30 

.80 

1.20 

2.50 

.28 

.08 

.12 

.07  H 

.10% 

.12% 

.03 

Central  Man . 

...  14 

.  1 6 

.14 

.16 

.20 

06 

1.50 

1.95 

1.45 

1.83 

2.30 

53 

Coast  Copper.  .  ... 

3.25 

4.95 

3.25 

4.50 

9.00 

1.65 

...  104.00 

127.50 

104.00 

127.50 

141.00 

58  00 

Dalhousie  . .  .  . 

35 

.72 

.35 

.70 

2.50 

.12 

.04'i 

Ob'i 

.04% 

.06 

.15 

.03  '., 

I.ast  Crest . 

.25 

.38 

.25 

,35 

.55 

05  '., 

2.75 

3.50 

2.65 

2.30 

8.10 

1.16 

Lrie  C,.s . 

.36 

25 

Foothills  Oil  . . 

.40 

.50 

.40 

.50 

1.75 

.06 

Goodlish  ...  ... 

.17 

20 

.  1  5  ',4 

.19', 

.23 

.02 

Cro/ellc.  . 

.07 

.08 

.0  7 

OS's 

.18 

.06 

Halcrow  Swayze . 

.45 

.24 

ANNUAL 

REPORT 


Specializing  as  we  do  in  Financial 


Printing, 

position 


naturally  in  a 
the  importance 


position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report. 

f 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 

Telephone,  Write  or  Call 

THE 

FINANCIAL  TIMES 
PRESS 


Kirk.  I  ownsi 
Lakf  Maron 


Surface  work  carried  on  ai  HkH  K.ver. 


Dalton  properly  during  tht*  i^ast  >  Nordon . lo 

itiree  years  has  uncovered  foiirit^ii  Snieciiouf  .  Oj 

distinct  veins  in  cliaracteristic  !  fVnd  Oreiiie  .....  ...  .  .  .  .69 

liearing  formations.  One  of  these  !  Koyaiite .  I2.50 

vein.s  has  been  uncovered  for  a  j  Sud  Contact . 07 

length  of  1,200  feet.  4  to  7  feet  wide,  j . .  ;;;  H 

and  carrying  commercial  values  in  white  La k«  !!!  o) 

gold.  A  thorougli  examination  of  I  Wood  Kirk . . . ii 


.25 

1.85 

1.25 

1.62 

4.06 

.45 

10.85 

6.25 

10.75 

12.50 

'.25 

20.35 

1  7.00 

19.80 

23.00 

.27 

32 

.26 

.30 

.5  1 

.1  1 

.  1  1 

.  1  1 

.13 

32 

.12'. 

.15  1, 

.1  1 

.  1  3  ’  .4 

.23 

.02 

.02 

01  % 

.02 

07 

.09 

.09', 

.09 

.09 ‘.IS 

.18 

.3  1  % 

41 

.3  1 

.4  1 

46 

.02 

.02 

.0  1 

.0  1 

.08 

.10'., 

.18 

.10 

15 

30 

.05', 

.00 

.05  ', 

.08 

1  2 

.17 

.18 

.16 

.18 

.34 

.69 

.94 

.68 

.94 

1.80 

(.50 

15.50 

12.50 

15.50 

24.00 

.07', 

.07'/, 

.07  ', 

.08 

.15 

71 

.90 

.71 

87 

1.50 

.36 

52 

.36 

.50 

.75 

.03 

.04 

.03 

.04 

.08 

.1  1 

.11'), 

.  1  1 

.10 

.25 

'I’HONE:  LANCASTER  0281 


671  (;RAIG  STREET  WESI 


T 


THE  HNANCIAL  TIMES,  MONTREAL.  OCTOBER 


Abittbi  . 

Do.,  prcf . 

Surpass 

Do.,  prcf . 

Alberta  Grain . 

Do.,  pref . 

Amalgamated  Electric . 

Do.,  pref . 

Asbestos  Corp . 

Do.,  pref . 

Ait  triated  Canners . 

Mitantic  Sugar . . . . . .  . 

Do.,  pref . . . . . 

Barcelona . 

Bathurst  Paper . 

N.  Bawtf  Grain,  pref . 

Beatty  Bros . # 

Do.,  pref . 

Bell  Telef^ione . 

Blue  Ribbon . 

Do.,  pref . 

Brantford  Cord.,  pref. 

Braxilian  . 

Brewers  &  Distillers . . . . . 

B.C.  Packers . 

Do.,  pref  .  . 

B.C.  Power  “A” . . . . .  • 

Do..  “B” . 

Brack  Silk . 

Building  Prod^,  Class  “A** . 

Burt,  F.  N . 

Calgary  ^wer .  .  .  , 

Can.  Bakeries  **A** 

Do.,  pref . 

Can.  Bread,  new . 

Do.,  *'A”  pref. 

Do..  “B"  pref. 


1933. 


13 


NEW  YORK  STOCKS 


Oet  18  Oet  25 


Net 

(’hango 


Provincial  and  Municipal  Bonds 


Can.  Cement . . 

..  5;; 

5f, 

5 

Do.,  pref . . 

..  29 

29 

27»* 

Gan.  Found.  81  Porg.  “A**.,. 

.•  4 

4 

4 

Do..  "B" . 

..  •Tyi 

Can.  Nor.  Power . . 

..  14 

i4 

13  »* 

Can.  S.S.  Lines . . 

4.  I 

I 

1 

Do.,  pref . . 

Can.  Wire  k  Cable  “A” _ 

..  3H 
. .  26  H 

3*4 

26 

3 

25 

Do.,  "B" . 

..  12 

Can.  Bronze . 

..  20 

ifiK 

Do.,  oref . 

..  95 

98 

Can.  Canners . . 

..  5>i 

6 

5 

Do.,  1st  pref . 

..  80 

78 

77 

Do..  2nd  oref . 

Can.  Car  H  Foundry . 

8 

94 

7*4 

..  i*i 

6 

4!* 

Do.,  pref . 

..  14 

14 

12 

Can.  Cetanese . 

..  24 

24 

22 

Do.,  pref . 

. .  lOI 

102 

101 

Can.  Converters . 

. .  35 

Montreal  and  Toronto  Curb 


HO 

>i 


Can.  Cottons 

Do.,  pref . 

Can.  Dredge  h  Dock .  . 

Do.,  pref . 

j  Cm.  Fairbanks,  pref. . . 

1  Can.  Gen.  Electric 

I  Do  .  pref . 

^  Cm.  Hydro  Elec.,  pref 
Ctn.  Ind.  Alcohol  “A". 

Do.,  "B  ' . 

Chii.  Iron  Foundries.  . . 

Do.,  pref  . 

Can.  Locomotive .  .  . 

Can.  Oil  Co . .  13 

Do.,  pref . 

Can.  Par.  Rly 
Cockshtitt  Plow 

Conduits  . 

Do.,  pref  . 

Cons.  Bakeries .... 

Cens.  Food  Products 
Cons.  Industries . 

Cons.  Min.  &  Smelt 
Consumers  Gas  .  .  . 

Cos.  Imperial  Mills 

Do.,  pref  . . 

Crows  Nest  Coal.  .  . 

Dominion  Bridge 


53 

17»i 

15?i 


12T^  13 

6';  8 
5 

♦S  H 

7yi  8} 
H 


46  U 


6  <3  8 


65 

33 

895 

.?692 

1075 

1410 

45 


126 

68 

45373 

7858 


560  —  2H 


10 

6783 

4170 


+  ’ 

+  1! 


25 


Dom.  Glass  ... 

....  83 

81 

80 

Do.,  pref . 

....  102 

Donj.  Park . 

....  *50 

Dom.  Steel  &  Coal  , 

....  2 

2 1; 

2 

Dom.  Stores,  new . 

...  19»x 

20 

\6}4 

Dom.  Tc'::tilc . , . , 

....  63 

63  Ji 

63 

Do.,  pref  .  .  . 

... .  112 

118 

Dcnnaccna  Paper  . 

_  no 

Dryden  Paper . 

....  5 

5 

4 

East  Kootenay,  com  .  .  . 

. . ..  3 

Eastern  Datries 

.  3*.' 

3 

3 

Eastern  Steel  Pred. 

...  5 

Do.,  pref . 

....  76 

Eastern  Theatres,  iwef.  .  . 

....  70 

Easy  Washing  Machine. 

..  .  .  1 

1 

1 

Enamel  &  Heat.  Prod 

....  3 

I'amotis  Player? . 

....  10, '4 

Do..  Vot.  Trust . 

... .  10 

2?i 

19*i 

63 


2941 

680 

503 


—  1 

+  2 


Kantiv  Farmer  Shops .  12 

Do.,  pref . 

Konl  Co..  Class  “A  *  . 

D’undaticn  Co.  of  Can 

h’raser  Companies . 

Kronicnac  Brew.,  pref.  . 

Do.,  com . 

Fro«t  Steel  &  Wire . 

Do.,  pref . ♦ , , , , 

Gen.  Steel  Wares.  .  . 

Do.,  prof . 

Go<xlyear  Tire.  pref.  .  . . 

Oret’t  West  Saddlery .  . 

Do  .  pref  . 

Gurd.  Charles. 

Do.,  pref . 

Cvpsum . 

n?  m.  Bridge . 

!>)..  pref . 

H  rd.  Cotton,  pref 
n«m.  United  Theatres. 

Do.,  pref 
Ilwvrs  Wheels 

!>»..  pref  . 

lliiide  &  Dauch  Paper  . 

Molt  Renfrew  Co.,  pref 
I  hints  Candies  “A“  .... 
l>»..  "B" 


12^ 


SH  214  7H 


SH 


98 

70 

7% 

10*4 

2K 

81 

48 

'6% 

14 

3^s 

20e 

n  u 

3 

19  hf 

9*2 

■7% 

28  >i 

6’; 

112 

70 

'  7% 

35 

8 

2% 

49 

15 

75 

45 

6% 

22  G 

10 

$2.00 

80 

79 

6'r 

140 

100 

$3.00 

60 

50 

7'c 

65 

6''r 

40 

1 

29 

COc 

3% 

20 

0  •.> 

SOc 

97 

80 

8% 

2Uv 

0 

14»i 

3 

-  ■  ■  ■ 

5 

1 

.... 

16*; 

2?s 

lt,W 

143  U 

125 

lO^^X 

188 

170 

10% 

10 

2 

55 

39 

20 

8 

34 

13*; 

$2  06 

to 

3v; 

90 

36 

$% 

115 

98 

7% 

6 

55r 

27  * ; 

12+ 

$1  26 

69'^ 

39 

$4.00 

112  >3? 

93*; 

7% 

'7U 

3^ 

3 

7 

*i  *2 

14 

4h 

76 

67 

'7% 

70 

7% 

4 

J ; 

3 

IS 

4 

10 

8 

IS 

Sh 

.$1  00 

28 

27 

$2.40 

21 

5 

10 

4 

6^y4 


SK 


7% 


7% 


7% 


I 

Inter 


I.  pref  . 

Milling.  1st  pref  .  . 
Do..  “A  ”  rpef  . 

Inter.  Hydro  Electric  “A  ' 
Inter.  Nickel 

Do.,  pref . . 

Inter.  Paper,  pref . 

Inter.  Power  . 

l>>..  pref  . 

Inter.  Utilities  “A”. .... 
Do..  “B 


25  —  2U 


54747  4.95 


Stock  Prev. 

Ckne 

Anglo-Norweg.  Holding  *3 

Astociated  Breweries .  II 

Do.,  pref. . 78 

Bathurst  "B” .  1 

Beath  Co..  "A” .  7 

Beauhamois .  ■  4 

Beldifig-Corticelli .  fcO 

Do.,  pref .  87 

Biltmore  Hat .  9 

Do.,  pref .  75 

Bissell  at  Co .  4 

Do.,  pref . !!!!!!!!!!.  ’'•70 

B.  A.  Oil .  13 

Brewing  Corp.  cf  Can .  5 

Do.,  pref .  10 

Bright  Co .  11 

I  C®'*.  Bud  Breweries.  .  11 

Calgary  J.  Edm  Land . 1,18 

Canada  Malting  ...  .  29 1. 

Canada  Paving  .  10c 

Do.,  pref  .  4 

Can.  Vinegars .  21 

Can.  For.  Invest . !.'...  6H 

Do.,  pref .  jg' 

Can.  Inlustries .  100  V.' 

Can.  Int.  Trust ....  *3  96 

Do  .  pref . *65 

Canadian  Light .  26 

Can.  Machinery .  *12 

Canadian  Marconi . 

Can.  Gen.  Invest.  Trust _  4 

Can.  Northern  Posrer,  pref _  UH 

Can.  Vickers .  2%i 

Do.,  pref .  'J  ’4 

Can.  Wineries .  5 

Can.  Wire  Bound  Eioaes . 

Catelii  Macaroni  Prod.  “B”. . .  2 

Do.,  "A" .  9 

Cons.  Sand  H  Gravel,  pref. ....  *85 

Claude  Neon .  .SOc 

Com.  Alcohol .  5 

Consol.  Paper  Corp .  2H 

Consol.  Press  Ltd .  9 

Cosvave  Breweries .  4 ; 

Curtis,  Reid  Aircraft  pref .  *25 

David  It  Prere  “B”. .  5 

Dehaviland  Aircraft .  *10 

Do.,  pref .  19 

Disher  Steel . .  *3 

Do.,  pref .  17 

Distillers-Seagram .  24 

Dodge  Mf«.  “A"  pref  .  7 

Do..  “B*' .  2 

Dom.  Engineering .  18 

Dom.  Motors  .  1 

Dom.  Oil .  3  li 

Dom.  P.  It  T.  stubs . 

Dom.  Tar  Is  Chem .  2ij 

Do.,  pref .  20 

Dulferin  Paving  .  5 

Do.,  pref .  .30 

East.  Kootenay,  pref  os 

Edmonton  City  Dairy . 

•  Do.,  pref . 

English  Electric  "A”  .  . 

Do.,  "B" . 

Farmers'  Dai v.  pref .  . 

For.  Pow.  SeSK^ . 

Goodyear  Tire,  com .  . . 

Honey  Dew . 

Do.,  pref. . . 

Humberstone  Shoe . 

H.vdro  BIectric  Sec. . . . 

Imperial  Oil .  12 

Imperial  Tobacco .  10  •, 

Int.  Paints .  *4 

Int.  Pete .  18 

Intercity  Baking .  17 

Langley  Ltd  ,  pref .  25 

Melchers  “A” .  II 

Do..  “B  " .  6 

Manitoba  Power  .  3^4 

Montreal  Exhibition . 

Montreal  Is.  Power  .  *5 

MrColi-Frontenac  Oil,  pref.  74 

Nat.  Grocers,  pref  .  . 


-Week  ending  Oct.  24,  1933 


Price 


-1933— —  Current 


High  L^  Close  Sales  Change  High  Low  Div.  Rate 


9;i 


lyi 


5Vs 


9343 

1697 

1200 


7% 


SOc 


Ana- 
.Ateli 

.Mlanlic  Itn'ining  Co. 
Auburn  Motors.  . 
Ualdwin  Coco 
Balt.  &  Ohio 
Harnarlail  Corp  . 
Bolhlohcm  Steel. 
Bordens 

Canadian  Paeifle 
Celanesc  Corp. . 

Cerro  de  Paaco 
Chicago  M.  A  St.  P. . 

I>o..pref . 

Chicago  Rock  la.  . . 
Chrysler  Motors  .... 

Colorado  Fuel . 

Consolidated  Gaa  . . . 
Cont.  Baking  ■•A". . . 

Continental  Can . 

Corn  Products . 

Crucible  Steel . 

Cuba  Cane  Sugar. . . . 

Columbia  Gas . 

Du  Pont  . 

Erie  Railroad . 

Foundation  Co . 

Freeport  Texas . 

General  Electric . 

General  Motors. . 

Goodrich . 

Goodyear  Tire .  .  . 
Great  Northern,  pref. 
Great  Northern  Ore. 

Grigsby  Grunow . 

Inspiration  Copper... 

Inter.  Harv.  NJ . 

Inter.  Hydro-Elec. 
Inter.  Paper,  pref.  new 

Do..  "A” . 

Do.,‘'B’'  . 

Do.,  C . 

Int.  Tel.  &  Tc! 
Johns-Manville  .  .  . 

Kennecott  Copper 
Kelvinator 

I.«high  Valley . 

Miami  Copper 


13 
72 
13’-* 
9’ii 
41  V» 
17’i 
23H 

lO’x 

28  !s 
16 


*'4 


13t4 

44W 

33*4 

8*4 
4».4 
407  4 
5*4 
41V.J 
lOti 
63 
80^4 


12^4 

15 

42>4 

18*4 

267/4 

1314 

31 

17*4' 


of-t 


-i-'iu  I 


;  I  PROVUVfT.tl. 

,  [  Alhprta 

I  *  Do  . . 

j  Hritish  Columbia 

*  Ihi 

I  *  Do. 

1  Manitoba  . ^ . 

:  *  Do 

i  Now  Brunswick  . 

I>o  . 

*  I>o  . 

*  Vova  Scotia  . 

Ontario 

*  Do , 

*  t)o 

*  Ontario  (Hydro-Electric  Powers 

Do . 

Prince  Edward  ft^and  . 

Quebec .  . 

^^flkatchewan .  . 

F>o .  .... 

*  r>o  . 

Ml*\KTFAl4 

City  of  Brantford.  Ont  . . . 

f'ity  of  Fort  William,  Ont  . 

*  City  of  Halifax.  N.S.  . . 

City  of  Hull.  Qw  . 

City  of  Irongueuil.  Que  . 

City  of  Montreal,  Que  . 

*  Ho  .  . 

*  Montreal  Catholir  School  Comrriaalon 

Montreal  Protestant  Central  School  Board 
(Mty  of  Queliec.  Que . 

City  of  Sherbrooke.  Quo  . 

f'ity  of  Saint  John,  N.B.  . 

City  of  Three  Rivem,  Que . 

City  of  Toronto,  Ont  . . 

City  of  Winnipeg,  Man  . 

•Payable  (’anada  and  New  York. 


I  Mob.  1917 
1  .Ian.  15MK 
5  Feb.  1947 
5  .^pr.  1954 
1  Oct.  19.'.;l 
I  Apr.  1947 
1  .Apr.  196*4 
1  Jan.  19.V2 


Hid 
101  .'0 
9.4  00 
100  .50 
92  :»o 
H6  0(» 
‘W  .50 
85  ."0 


195 


t'.j 


1  Oet. 
15.\pr.  19HI 
I  h  Sept .  1 0.52 
I  Feb.  1917 
15  Jan.  1970 
1  June  I960 
1  Aug.  19.57 
1  Jan.  1970 

1  May  liun 

2  Jan.  196:1 
15  Meh.  1952 

1  r)rt.  19.52 

2  Def’.  19.59 

:n  Dor.  1919 
1  June  n>()2 
1  Jan.  19K1 
1  May  1941 
I  Apr.  1943 
15  Dor.  1941 
I  Apr.  1971 
1  Fob.  1947 
1  May  1937 
1  May  1939 
1  DfH*.  1954 
1  .Tunc  1947 
I  May  1950 
1  Aug.  1951 
I  Mch.  1942 


103  1)0 
f>5  00 
91  fMt 

Oi) 

104  00 

m  00 

99  50 

101  OO 

102  25 
98  00 

lot  50 
94  00 
98  2.5 
100  .50 


ltH»  On 
lOI  O') 
100  0(1 


103  2:. 

104  Oo 
9V  00 


101  00 

102  50 

103  r»o 
'»9  .50 

106  (M) 
96  00 
99  50 
102  00 


Canadian  Active  Bond  Prices 


29 ’4  25 


13'.  $1.60 


IH 


25  .  .  . 

205 

435  —  2 
4089  —’3 
55  —  1 
455  — 


16*4'  20*f  14520  —  3’ 


Missouri  K.  and  T. . 

Do.,  pref 
Missouri  Pacific 
,  Do.,  pref 
60c  I  Montgomery  Ward 
National  Biscuit 
$1.50  National  Caah  Hcg. 
N.  Y.  Central 
Northern  Pacific. 
Packard  Motors 
Pennsylvania  It.  R. 

.  ,  Perc  Marquette 

$3.50  Pressed  Steel  Car 

Radio  Keith . 

Reading  .  . 

Republic  Iron  A  S 
St.  l/ouis  &  S.  F. . 
Shell  Union  Oii 
Southern  Pacific 
7%  I  Southern  Railway.  . 
Standard  Brands 
Standard  Oil  of  N.J. 

Int.  I  Stttdebaker . 

Tennessee  Copper 
Texas  Gulf  Sulphur 
Texas  Oil 
Texas  Pacific. 

Union  Pacific 
U.  S.  Ihdust.  Alcohol 
U.  S.  Rubber. 

U.  S.  Steel 
Do.,  pref 
Vanadium 
Westinghouse 
Woolworth  Co 
Worthington  Pump 


317^ 


S2;f 


1  h'  1  *4 


22*, 

39*4 

4'4 


16’, 
32'^ 
37  H 


3>a 

109 

60*4 


Unlisted  {Canadian  Stodcs 


Supplied  by  Cameron.  Pointon  A:  Merritt, 
Toronto 


I  The  following  quotations 


31,^  Dom.  of  Canada  Bonds. 


Conversion  Issues 


!  .Avalon  Telephone.  . 

Avon  River  Power . . 

;  Beauhamois  Power . 

Boll  Tel.  of  Canada  . 

British  Columbia  Power  . 

j  British  Columbia  Power . 

'  Brit.  (5>|.  Telephone . 

'  Ca!gar>-  Power  Co  . 

'  Can.  Northern  Power . 

f'anadian  Lights  Pwr.  fNew). 
!  Cedars  Rapids  Mfg.  &  Pwr. . 

!  Dominion  Telegraph  A . 

Duke-Priee  Power . 

I  (latineau  Power . 

<iatineau  Power . 

!  Hydro-Elec.,  Bond  &  Sh . 

Jamaica  Public  Service . 

Macl-Aren  Quebec  Power . 

Maritime  Tel.  &  Trf . 

Maritime  Tel.  &  Tel . 

Montreal  Island  Power . 

Montreal  Lt.  Ht.  A  Pwr . 

Montreal  Lt.  Ht.  &  Pwr . 

Montreal  Tramways . 

Montreal  Tramways . 

Montreal  Tramway* . 


died  by  The  Montreal  Bond  Traders  Association 
«l  October  25. 


GOVERNMENT  BONDS 
Ini. 


Rate 

Due 

Payable 

Maturity 

Bid 

Asked 

5’^i 

MN 

r 

N9v.  1 

1933 

I  Oft 

5S 

MN 

r 

Nov.  1 

1934 

IftH-i 

KK'x 

5 

MS 

<-N 

Mar.  1 

1937 

107 

108 

512 

JI> 

(' 

l>ae.  1 

1937 

I08V$ 

10954 

4* : 

MS 

C 

Sept.  1 

1940 

IftOK 

101 H 

4'-; 

AO 

c 

Get.  L5 

1943 

108 

104 

AO 

u 

Oet,  1.5 

2944 

99»*' 

ino»4 

tGj 

FA 

c 

Feb.  1 

l»4rt 

99»4 

100*4 

5 

Nov.  15 

i93t; 

lOZ'-i 

103  Vi 

5 

c. 

Nov.  I.'* 

1941 

102’, 

103'x 

4^ 

MN 

c 

Nov.  1 

1946-.i8 

99  Vi 

lOOVj 

4’.*; 

MN 

c 

Nov.  1 

1947-57 

991, 

100  u, 

4  t*j 

MN 

c 

Nov.  1 

1948-58 

99*5 

100*5 

4’a 

MN 

G 

Nov.  1 

1949-59 

10044 

1014’ 

1 

AO 

r 

Oet.  U> 

19.$9 

99 

99»» 

4 

,\o 

c 

Oct.  15 

1945 

95*1 

96*-, 

PUBUC  UTILITY  BONDS 


Industrial 

Aeme  Glove  pref.  A  bon.  com 
.Acme  Farmer*  Dairy  T'T 


Ask. 


!  Andian  National  Corp. 
;  B.C.  Pulp  A  Paper  7Vc 


*1.5 

*80 

12 

in 

5 

$1  00 

0-‘i% 

10 

*80 

.. 

to 

t  . 

2 

5 

IJi 

100  90 

88 

.*'•0 

114 

42 

$2.40 

95c  1 

95c  95c 

400  . 

3U 

9»e 

9  7 

10  . 

17 

3 

25 

25 

14*4 

$2  00 

SOc 


Bum*  P.  A  C/O  ,  Ltd.,  6 
Cambells  Distilleries 
Canada  A  Dom.  Sugar,  com 
Canada  Machinerj*  7%  pref. 
Canada  Machinery,  com. 
Canada  Packers,  7%  pref 
Canada  Parkers,  com 
Canada  Starch,  pref 
Canada  Wire  A  Cable  6^% 

pref . . 

Can.  West.  Nat.  Gas,  pref 
Calgary  Power  6%  pref  ^  . 


pref. 


Canada  Industries  Cli 
Canada  Industries  pref 
Canada  Tea.  pref 


18f4  17  18H 


8*4  12 


30c 

5Ar  I  urocert.  \ 
AM  !  North  Star  Oil 


2.10 


Do.,  pref  . 

Ontario  Silk  Knit . 

Do.,  pref . . 

Paton  Mfg . . 

Do.,  pref . 

Pellisiers . . 

Do.,  pref . . 

Power  Corp.  pref . 

.  45 

Prajrie  Cities  Oil . 

Price  Bros  . 

20*4  io;.i 


1*4 


Chase  A.  W.,  pref 
$1  00  :  Claude  Neon  pref.  &  hnn.  com. 
.  .  .  I  Collingwood  Terminal  Unit*. , 

.  I  Copeland  Flour  Mills  Units 
Dom.  Foundries  A  Steel  OTc 
.  •  j  nref. 

.  ..  Do..  Com 

Dom.  Manufacturers,  pref 
.  '  Dunlop  Tire  7^,  pref 
Eastern  Dairirs,  pref 
Federal  (iruin,  pref 
Freiman,  A.  J.  pref 
Goderich  Elevator  A  Transit 
f>rn.  Steel  Wares.  7':^  pref 
Greening  B-  Wire,  pref 


0 

.50 

35 

00 

2.') 

no 

27 

00 

0 

on 

5 

00 

7 

00 

40 

56 

33 

(Ml 

.34 

00 

11 

00 

2 

50 

101 

00 

104 

00 

35 

75 

86 

75 

66 

00 

61 

00 

64 

00 

78 

00 

HI 

00 

76 

00 

78 

00 

107 

00 

109 

.00 

121 

00 

124 

on 

45 

0« 

57 

on  i 

41 

00 

48 

on  , 

12 

50 

5 

on 

13 

50 

15 

5ft, 

2 

50 

4 

0ft  1 

45 

00  i 

2 

75 

Nflw  Brunsw-ick  Power. .  .  . 
Newfoundland  T.t.  &  Pwt. 
Newfoundland  l.t.  &  Pwr  . 


o-  An  NewTounniann  i/u.  r 
o?  ^  I  Northwr*tem  Utilities 

Nova  Scotia  Lt.  &  Pwr  .  , 
OtUwa  l.t.  Ht.  &  Pwt  .  . 
Ottawa  Valley  Power  .  . 
Portn  Uico  Railwa.va  . .  . 
Porto  Kiro  Railwaya .... 
Power  r orporation 

Quebee  Power . 

Rio  de  .faneiro  Tr.  l.t.  Pw 
Shawinigan  Wat.  &  Pwr 
Shaxrinigan  Wat.  &  Pwr . 
Shawinigan  Water  &  Pwr 
Southern  Canada  Power 
United  Seeuritiea  Corp  . 
West  Kootenay  Power 
Western  Pwr.  Co.  of  Can . 


JJ 

CL 

July 

I.  1948 

74 

5V$ 

JJ 

C 

July 

1,  1956 

80 

6 

AO 

CNL 

Oct. 

1,  1959 

47W 

49  W 

5 

MS 

CN 

Mar. 

1,  195.5 

10214 

105 

6 

Ji:) 

f  NL 

l>ec. 

1.  1960 

83  ^ 

85H 

f>i  2 

MS 

CNL 

Mar. 

I.  1960 

02 

04 

5 

JD 

CNL 

Dee. 

1,  1960 

93  h 

05 

AO 

CNL 

Apr. 

1,  1960 

83 

f;> 

5 

MN 

CNL 

hlay 

1,  19.53 

77 

80 

5 

JJ 

(T, 

July 

1.  1949 

86 

00 

.5 

JJ 

CNL 

Jan. 

1,  1958 

10.3 

105 

5*  i 

C 

Feb- 

2.  1978 

95 

6 

MN 

CN 

May 

1,  1966 

60*4 

71h 

5 

.TD 

<'N 

July 

1,1956 

77 

70  ’ 

0 

jnr> 

CN 

June 

1.5,  1941 

70*2 

72*2 

x'l 

MN 

CNL 

May 

1,  19,57 

75 

SO 

.% 

.l.f 

CL 

July 

1,  19.50 

81 

84 

5*2 

FA 

CNL 

Feb. 

1.  1961 

70 

K2 

6 

.IJ 

CL 

July 

1.  1941 

too 

JJ 

(' 

Jan. 

1,  1956 

03 

o.> 

6l; 

MN 

CNL 

May 

1.  1957 

07 

ion 

5 

\o 

CNL 

Oct. 

1,  1951 

103'i 

lOS 

5 

MS 

CNL 

Mar. 

1,  1970 

10:d«x 

10.1 

5 

AO 

<'NL 

April 

1.  1955 

73*4 

75 

4^2 

AO 

CNL 

April 

1.  1955 

66 

r,o 

6 

JJ 

CNL 

July 

1.  1941 

05*2 

07 

6 

MN 

C 

Nov. 

1,  1949 

67 

71 

5 

MS 

CN 

Mar. 

1,  1937 

60 

65 

6* : 

JJ 

C 

Jan. 

1,  1949 

K6 

7 

.IJ 

C 

Jan. 

1,  1949 

70 

7 

JD 

CN 

June 

1,  1938 

07 

too 

5 

JD 

CNL 

June 

1.  1948 

83 

85 

5 

AO 

CNL 

Oct. 

1.  1957 

1*2 

01 

^o 

CVT. 

Oct. 

1,  1970 

lOP- 

.5 

MN 

C 

Nov. 

I,  1936 

73  ^ 

5 

MN 

CL 

Nov. 

I.  1962 

50 

5 

JD 

CNL 

Dec. 

I.  195? 

61 

04 

5 

JD 

<-'NL 

Doc. 

1,  1968 

«7’3 

001  . 

.5 

.rj 

CNL 

Jan. 

1, 1935 

6 

FA 

C 

Feb. 

1,  1937 

04 

96 

4lj 

AO 

CNL 

OcL 

1.  1967 

72U 

74U 

5 

FA 

CNL 

Feb. 

1.  1970 

8OI' 

82 

5 

AO 

CNI. 

Oct. 

1.  1955 

06 

00 

5H 

MN 

<7NL 

May 

1,  1952 

71 

73 

5 

MS 

<;nl 

Mar. 

1,  19.56 

07 

100 

u  , 

JJ 

CNL 

July 

1,  1949 

05 

fi8 

RAILWAY  AND  NAVIGATION  BONDS 


7%  I 


,  prrf.  A. 


*40 


16 


61 


.Dmaica  Pub.  Service.  . 

Do.,  pref . # .  .  .  . 

Kc’vinalor  . 

Do. ,  pref  .... 

Lokr  of  Weexi*  . 

Do.,  pref . 

Lake  Sup.  Corp  . 

Lsura  Secord . 

L  ndsay.  C.  W . 

Do.,  pref  . .  .  , 

Lf»blaw  "A”’ . 

Do.,  "B” . 

Loews  Theatre* . 

Do.,  pref . 

Mf-ple  Leaf.  .  ..... 

Do.,  pref . 

Massey  Harris . 

Mitchell  Co.,  J.  S . 

Do.,  pref . 

Monarch  Knitting  ... 

Do.,  pref . . 

Montreal  Cottons . 

Do  ,  pref . 

Montreal  L.  H.  db  Power  . . 

Do  ,  Debentures .  44 

Montreal  Loan .  40 

Montreal  Telegraph  .  45 

Montreal  Tramways 
Moore  Coro  ,  .  . 

Do. ,  *‘A”  pref. 

Do..  **B  "  pref.  .  . 

Muirheads  Corp 
Do.,  pref 
McColl  Frontcnac 
Ml  Kinnon  Steel 
pref 

Ns'tional  Breweries 

l^J..  prrf  , 

Nyfionnl  Brick 

Do.,  pref . 

NhI.  Stec!  Car 
Niagara  W’rc 
Do.,  pref 

Nat .  Sewer  Pipe  “A' 

Or!  I  vie  Flour 
Do.,  pref 
Ont.  Equitable 
Ont.  Steel  Prod  .  . 

Orenge  Crush 
Do.,  pref.  **A“ 

Do..‘B' 

Ottawa  L.  H.  8»  Pwr 

Do.,  pref  . 

Ottawa  Traction . .  . 

Page  Hersey  Tubes 


1*4 


80c. <b) 
80c.(b> 


47  40 


103  110  105 > 


107 


2321  —  •  i 


22*4  24 


10 


83 


50  4-  3  *  a 


pref . 

....*168 

Paramount  Publix . 

...:  *12 !< 

Penmans  Limited . 

....  42 

Do.,  pref . . 

....  80 

Photo  Engravers  ...  a ... . 

....  14 

Porto  Rico  Rly.,  pref . 

....  *70 

Power  Corp  . 

_  7” 

Preaxed  Metals . 

....  18 *f 

Quebec  Power . 

....  14 H 

Riverside  Silk  “A” . 

. . . .  18  }-, 

Russell  Motor  Co . 

. . . .  35 

Do.,  pref . 

. ...  31 

Shaw.  Water  8b  Pwr . 

....  17 

Sher.  Williams . 

. . . .  10 

Do.,  pref . 

. . . .  70 

Simon  A  Sons . 

5  yi 

D^.,  pref . . 

....  55 

Simpson  **A”  Stock . 

5  K 

Do..  "B” . 

Do.,  pref . 

, . .  .  33 

Smith  (Howard)  Paper.  .  .  . 

...  5 ‘4 

Do.,  pref . 

...  35 

Southern  Can.  Pwr . 

...  14*i 

Standard  Chemical  . 

7 

Stand.  Steel  &  Const . 

.  , .  11 

Do.,  pref  . 

...  47 

Steel  of  Canodo . 

...  26  « J 

Do.,  pref  . 

...  33 

Sterling  Ctml . 

1 

St.  Lawrence  Corp  . 

.  .  .  J 

Do..  "A  ' . 

6 

St,  Law.  Flour  Mill* . 

56 

Do.,  pref . 

100 

St.  Law.  Paper,  pref 

16'. 

Tip  Tep  Tailors 

Do.,  pref  . 

5  v; 

60 

Tookex  . 

’10 

Do.,  pref  . 

...  12  G 

Tray^nore  Cafeteria 

1*4 

D’..  pcef . 

.  . ,  4  X 

TuckcU*  Tobacr>.  pref 

116 

82 
16  H 


A2.40 

.A8.00 

7' 


6% 

6H% 

$3.66 


$3.00 

6% 


Do.,  pref . 

Regent  Knitting . 

Reliance  Grain . 

Robert  Mitchell . 

Robert  Simpson,  pref . 

Robinaon  Cotiea . 

Rogers  Majestic  Radio.  .  . . 

E.  L.  Ruddy,  pref . 

Sarnia  Bridge  “A" . 

Do.,  “B  V . 

Service  Stations . 

Do.,  pref . 

So.  Can.  Power,  pref..  .... 

Stand.  Pav.  &  Material  . . . 

Oq.,  pref .  15 

Supertest  Petroleum .  15 

Do..V.  T .  12 

Do.,  pref  .  . .  95 

Stop  8k  Shop .  7 

Tamblyn  Dixig  Stores .  40 

Do.,  pref. .  90  * 

Thayers,  wef .  20 

Toronto  Elevators .  22 

Do.,  pref .  90 

Thrift  Stores . . .  11 


SOc  45c  45c 

'2H  2U 


1*4  1*4 


6*'/o 


6'  c 

$1.00 


SI  .00 
SI  00 


Do.,  pref  . 

United  Fuel  . 

Do.,  pref . 

United  Sec  . 

United  Amusements  *‘A'*. ... 

Do.,  ‘‘B*’ . 

Whittal  Can . 

Do.,  pref . 

Waterloo  Mfg 

*No  transaction*  thi*  year 
Int.  —Interim  dividend. 

X  -Stock dividend. 


26 


Dividend  Declarations 


—  H  24 


22  yi 


I'A 


$3.00 
$1  20 
$1 .75 


$1  50 

7% 


Bank  of  Monirea!  . 

Belding  Corticelli  . 

Blue  Ribbon,  Pref . 

Bank  of  Commerce  . . 

Calgary  Power.  Pref . 

Can.  Oil . 

Can.  Dredge,  Pref . 

Can.  Convertera  . 

Can.  Iron  Foundries,  Pref . 

Can.  Bronze  . 

Do.,  Pref . 

Dom.  Bridge  . . 

Dom.  Scottish.  Pref . 

Eastern  Twps.  Tel.  . . 

Guelph  Carpets  . 

Do..  Pref . 

Hollinger  Cons . 

Humberstone  Shoe  . 

Int.  Utilitiea  Power.  Pref . 

Do . 

Imperial  Bank  . 

Int.  Nickel.  Pref . 

Mercury  Oila  . 

M.  L.  H.  &  P.  Cons . 

Penmans,  Com . 

Do..  Pref . 

Quebec  Power  . 

Royal  Bank  . 

Robt.  Simpson.  Pref . 

S.  C.  Power  . 

Slmwinigan  . 

Sf.  Lawrence  f-itjur  . 

Do.,  Pref . 

Steel  of  Canada  . 

Do.,  Pref . 

Teck- Hughes  . 

Weston,  Pref . 

(a) — initial  Dividend. 


•  eerly 

Dix  Oat*  Eeeerl 

!'»ll 

1  9.1 1 

Paid 

•let. 

Dceltral  FuvabU  D»ti 

8 

2  q  Dec.  1  Oct.  31 

8.50 

1  1 

4 

1  q  .\ov.  1  Oct.  1 4 

4.75 

7 

$2 

SOc  g  Nov.  1  Oct.  25 

M 

$2 

8 

'  q  Dec.  1  Oct.  3  1 

a*.. 

*0 

6 

1  ’.6  g  Nov.  1  Oct.  1 4 

6 

6 

jfte 

IJ'-ac  q  Jan  |.J4  Dec.  20 

I2'sc 

SOc 

7 

1  q  Nov.  I  Oct.  18 

7 

7 

2 

'-k  g  Nov.  1 5  Oct.  J I 

7 

2 

J 

I  S  Nov.  1 5  Oct.  J  1 

$3 

4.50 

60c 

1  Sc  q  Nov.  1  Oct.  20 

77Hc 

7 

1  .2S 

7 

$2 

1  %  q  Nov.  1  Oct.  20 
SOc  q  Nov.  I  5  Oct.  3  1 

7 

2.25 

2 

%  q  Nov.  1  Oct.  20 

2 

1-62*4 

72c 

18c  q  Jan  IS-J4  Dee.  3  1 

72c 

72c 

6  l-S 

75c  Nov.  1  Oct.  20 

75c 

SOc 

1  %  q  Nov.  1  Oct.  20 

6*2 

6*^ 

IJ 

1  M  Nov.  4  Oct.  20 

1  1 

$2 

SOc  q  Nov.  1  Oct.  14 

$2 

$2 

7 

1.75  Nov.  1  Oct.  1 6 

7 

7 

$3.$0 

87^4c  Nov.  1  Oct.  16 

3.50 

3.50 

10 

2V4  q  Nov.  1  Sep.  30 

to 

IIH 

7 

1  %  q  Nov.  1  Oct.  2 

7 

7 

i!$o 

4c  Int.  Jan.  2  Nov.  30 

4c 

J7c  q  Oct.  31  Sep.  30 

1.50 

i.'so 

$3 

75c  q  Nov.  15  Nov.  6 

33 

$3 

6 

1  $4  q  Nov.  1  Oct.  3  1 

i> 

6 

$1 

2Sc  q  Nov.  15  Oct.  27 

SI 

I.6JV-. 

8 

2  q  Dec.  1  Oct.  3 1 

,S  30 

1  1 

6 

3  S  Nov.  1  Oct.  16 

6 

6 

80c 

20c  q  Nov.  1  5  Oct.  3  1 

95c 

$1 

50c 

I2e  q  Nov.  15  Oct.  25 

iOc 

50c 

1.50 

57*-,c  q  Nov.  1  Oct.  20 

1  >0 

3  71-c 

7 

1  Ai  q  Nov.  1  Oct.  20 

7 

7 

1.20 

30c  q  Nov.  1  Oct.  7  1 

1  13’. 

1  .  75 

1.75 

43%  q  Nov.  1  Oct.  7 

1  75 

1  .  75 

60c 

tSc  q  Nov.  I  Oct.  19 

1,0. 

60c 

7 

1  *4  q  Nov.  1  Oct.  20 

7 

7 

!  Guelph  rart>p|  6t<J 
I  Bonus. 

!  Highland  Dairy  7''f  pref. 

I  Highland  Dairy,  rom 
I  Inter-City  Baking,  eom 
Inter.  Prop. 

I.oew's  London  7*";  prof 
Maple  I/cat  Gardens  pref.  * 
Bonus  • 
Maasey-Harris.  pref 
t  Mount,  floyaf  Hotel  6**  pref, 
i  National  Grorers,  com 
Provineial  Paper  pref. 

■  ■  ■  '.  Reinhardts  Brewery 
.  I  Relianee  Grain,  pref  . 

.  .  .  i  Rolland  Paper  pref.  WW 
. . .  !  Silverwootls  Dairy  Ltd.,  pref 

.  .  .  i  I )o..  rom  . 

.  .  I  Standard  Clay  Products,  com 
6%  ^persilk  Hosiery,  pref 
.  .  ’  Standard  Fuel  Pref.  A  Bonus. 

!  Supertest  Petr.  ‘*B”  pref.. . 

I  United  Grain  Growers..  . 

I  Western  Grain,  pref. 

.  „  ;  Wood  .Met.  &  James,  pref 
I  Inrestment  Trust. 

.  .  i  Can.  General  Inv.  Trust. 

Can.  Investor  Corp 
Corporate  Trust  Shares  New. 
$I  .00  I  Cons.  Diversified  Stan.  Units. 
7‘c  Invest.  Foundation  Units. 

40c  '  Nation-Wide  Seeuritiea  "B”. 

I  North  American  Tniats  195.7-6 
North  .American  Trusts  1963. 

!  Insuranre 

British  .Amer.  Assurance. 
Canada  Life 

Canadian  Fire  Insurance 
Confederation  I-i(e  20*'*  i>eid. 
Continental  Life  20'r  paid. 
Dominion  Fire 
Dominion  l.ife  fiO**^  paid 
Excelsior  Life  110%  paid 
Federal  Fire  25''*paid 
Great  West  Life 
Imperial  I.ife 
Manufacturers  Life 
Monarch  life  lO'^c  paid 
NaUonal  Life  2.6Cf  paid 
Soverrefgn  l.ige  23^ r  paid 
Sun  1  ife 

Western  Assurance 
Trust  &  l.nsn 
Rritiah  Mortgage  &  Trust 
Capital  Trust 
Chartered  Trust. 

Guelph  &  Ont.  L.  &  S._  $60  par 
I.ambton  I-oan  A  Uavings 
London  A  Western  Truat 
Midland  Loan  &  Savings 
Mortgage  Discount  6%  pref. 
Premier  Trust. 

Security  Loan  &  Savings 
Traders  I  insnee  “A"  pref 
Trust  &  Guaranies . 


6’i 


26  no 
48  on 
t  on 
11  .60 
50  00 

6  .7  on 


16  00 
.70  00 
.3  25 


13  00 
Mkt. 
Mk.t 

27  on 
62  50 
21  00 
11  00 


2  10 
8  00 

28  50 
3  65 
2  11 
I  65 

21  00 
42.\,00 

55  00 
125  00 

4.7  00 

8.7  00 
130  OO 

70  no 

29  00 
32,7  (10 
270  00 
227  00 

19  00 

76  Oft 

21  0" 
17.S  on 

17  Oft 


17.00 

I  40 

101  00 
33  00 
80  00 


Unlisted  Mines. 


FumUhed  by  J*  IL  Hirshborn  A  Co.,  Ltd-* 
Toronto 


Canada  S(oam*hips  . 

Canada  Steamuhip^  .  - 
C anadian  T’ac.  Railway 
(.Canadian  Vac.  Railway 
Canadian  Far.  Railway 
Can.  Nat.  Rly.  (Dom.  Guar.'' 
Can.  Nat.  Rlv.  (Dom.  Gubt.» 
<*an.  Nat.  Rly.  (T^om-  Guar.) 
Frrnri)  Nnt.  Mail  SS 


Abitihi  Vowor  &  Paper 
Af^adia  Sugar  Rehning 
Albrrta  Paoirtc  Grain 
Amrrican  Sale*  Book  . 

.Amos  Ho|d$'Ti  Tin* . 

Atlantic  Sugar  Rrfin 
Atlantic  Sugar  Ref.  Dob* 
Booth  Buildings  (Ottawa) . 

Brandram-HcndtTBon 

British  American  Oil 

Calgarj*  Brewing . 

C anada  Bread 
('anada  Cement 
Canada  Vapor  • 

Canadian  Cannors 
t  'anadian  Copper  Hef 

Canadian  Cottons . 

Canadian  Vickor*  . 

Consolidated  Inv . 

Consolidated  Vapor  . 

< 'onsnlidatcd  Vres*  . 

Consumer's  Glass  .  .  . . 

Cosmos.  Imperial  Mills . 

Davie*.  Wm  . 

r)«>minion  Canners 

Df^mtnion  t  'oal  . 

Dominion  Realty . 

Dominion  Sq.  t'orp  . 

Dominion  Tar  A  Chern . 

I)ominion  Textile 
Donnaeona  Vapor 

Eaton  T-.  Realty  . 

Famous  Vlayer* 

Fedora!  Grain 

Frontenae  Breweries  .  .  .  . 
General  ^'trel  Warns 
j  Goodyear  Cotton 
I  Great  I  akes  Va|>er 
'  Hamilton  (lottons  .  ■  . 

i  Harris  Abattoir 
I  Holt  Renfrew 
I  Kingston  Elevator  Co 
l.akc  A  Rail  V»  arehouse , 

I  l/ake  St.  John  Vwr.  A  Vaper , 
29!  Linton  Aparimenis 
i  Lowncy,  W.  M.  Co 
Maple  1,«af  Milling 
Ma*«py-Harri5 
MeCoil  Fronlenao  nil 
Metropolitan  Building 
Montreal  Coke  i*:r  Mfg 
Montreal  Cotton? 

,1^  Paeilic  Burl . 

jOO  OO  Vfxnman’s  Ltd  . 

20  00  '  priim  Prog  . 

Provincial  Paper  . 

I  *1^  :  Reliance  Grain  . 

,  Riordon  Pulp  . 

62  00  Rolland  Paper  . 

.lO  00  ;  Simpson's  Ltd  . 

00  ,  Smith,  Howard 

43  00  Steel  of  Canada  . 

19  00  :  Torojito  Carpet  . 

I  "'» ,  irnited  Amuaeirent  . 

77  00  I  United  Gas  &  Fuel  . 

ITnited  Grain  Growers 

Wahaaao  Cotton  . 

Wainsley,  Chas.  Co . 

Western  Grain  . 

Windsor  Hotel 

Wood*  Manufacturing . 

Wolthausen  Hat 
C — Canada 


rt 

FAir» 

€L 

6 

AO 

CNI 

.11)15 

C 

r» 

AOI5 

C 

6 

M.S15 

(' 

4*  i 

MS 

(’NT 

4»j 

.11)15 

CNI 

.1.1 

CNI 

Aug.  IR,  194.3 
Oet.  L1941 
Dec.  15,  1944 
April  LA,  1984 
5far.  15,  1942 
Sept.  t.l951 
June  15, 195.» 
July  1.1969 
Mar.  1,1952 


17^ 

76 

99*4 
102 
101  u* 
io:D4 
|0’»r, 
12*1 


INDUSTiUAL  BONDS 


;i  ,v) 
18  00 
31  00 
3  7.5 

3  00 
I  '.  00 
3  7.1 


43  00 

Mkt. 
Mkt. 
14  on 
31  09 

23  00 

13  00 

14  00 


30  50 
•I  65 
2  20 


f.r 

.ruih 

AD 

MS  1.5 

MS 

MN 

FA 


CNL 

CNI. 

CNL 

CN 

CN 

CNL 

(* 


Jure 

July 

.June 

Oct. 

Jan. 


I.  1958 
1. 1946 
1.  1946 
1.  19.39 
t.  1943 


April  1,  1941 
June  16,  1942 


u 

April 

1,  1937 

UN 

Mar.  15. 19.'!6 

c 

M  ar. 

1,  1945 

(  L 

May 

1.  1912 

r 

Aug. 

1.  1941 

UM. 

Nov. 

1.  194  i" 

<'NU 

Der. 

4.  19.15 

UNI. 

July 

2,  19,511 

UNI. 

May 

1.  1915 

<'NL 

.hjlv 

2. 1910 

1  N1. 

'.ug. 

1.  194.- 

UNI. 

I‘rb. 

5.  19  ,9 

UNI. 

.Inlv 

2.  1961 

( 

.Innr 

I.  r.»l9 

(  1, 

1 

1,  I9.1K 

I  ' 

Nov. 

,5.  1941 

*  Si. 

\pril 

1.  1911) 

UN 

Mav 

1. 1940 

{ ■ 

May 

194  . 

•  N 

V  pril 

1.  (948 

UM. 

.Ian. 

2.  1049 

< ' 

Sepi. 

1,  194  ) 

UM, 

Feb. 

I,  1948 

( ■ 

\pril 

1.  1949 

UM, 

\pril 

1,  1948. 

(  Nl. 

Aug. 

1,  1949 

\  ■ 

l'e.‘. 

1.  1961 

<'M. 

Nov. 

1.  1952 

*N 

Sept. 

1,  1949 

*S 

Mar. 

1.  1950 

< 

4pril 

1.  1948 

ui. 

■lul,. 

1.  191/ 

* 

Nur- 

1.  1937 

1.  19.-.0 
I  1951 
1  1947 


360  OO 
32x5  00 
260  00 
22  00 
60  00 


(i 

.IJ 

{ • 

.Ian. 

1.  1936 

6 

.ID 

•  N 

1  )re. 

1  193.) 

80 

•>  1 

.ID 

UM. 

.Inly 

1,  1919 

\\ 

7t 

,NDi:» 

UNl. 

Ort 

1,5,  191T 

57 

6 

NO 

UM, 

Drt 

1,  1949 

Oh 

7 

.m  3 

I  ■ 

July 

15.  1944 

SC 

fti ; 

.1 D 

(  V 

.ftme 

1,  194  7 

00 

5 

MN 

UI. 

\ON 

1.  194.3 

7h 

NO 

«  N 

f*rt 

1.  I9S. 

t>i 

.=>1 ; 

Ml. 

TNI. 

Nov 

1,  19,,1 

08 

r, 

IN 

UNI 

i-eh 

1.  1943 

*>l 

♦tU. 

.MN 

UN 

Mav 

1.  194. 

6 

JJ‘J 

1  N 

.Un. 

2.  1948 

.3 

6 

J30  D3l 

("I. 

.bine  3ft,  1912 

04 

5\  . 

.ID 

r  Nl. 

June 

1, 1948 

83 

6 

.U‘J 

UNI. 

July 

2,  1949 

V  5 

6U 

JD 

UNl. 

June 

1. 1953 

V?. 

6 

.U 

UNU 

July 

1, 1940 

104 

6 

M.S 

i". 

Mar- 

1.  1911 

90 

WORLD  SILVRR  PRODUCTION. 

Ottawa.  —  The  world  production  of 
silver  fp  ,Tiine  totalled  11,5745.000  min- 

;  ip  .Inly  I  *. 296.000  wove  prodtircd. 


Outpin  in  .Vlexico  iUlvano*»d  from 
5.067.000  in  June,  to  5.738.000  in  .luly. 
The  United.  Statj^s  produced  1.209,600,’ 
otinrc'*  in  .liine.  end  n  .ffily. 


Adanac  Cold . 

Amt  eM  '  old . 

Amt'' eld  Syndicate . . . 

Astoria  Rouyn  . 

Bathurst  Mines . 

Beattie  Cold  Mines . 

Bidgood  Connolidated . 

Buffalo  Ankerite . 

Buaeierei  Mining . 

Canada  Radium . 

Canusa  Mining 
Central  Kirklar.il  CniU. 
Cochenour- Williams  Unit* 
Continental  Gold  Units. 
Continental  Kirkland 
Crown  Uenerve  •  . 

Delta  llnit* . 

Dentonitt  Mines . 

Dorval-Sisc«>e  Unit* . 

Dunlop  ('onMohdatcsl . 

Eagle  Oil  Corporation  .... 

Eaat  Kouyn.  . 

Echo  Bay  Kxplotation . , « . 

Edjgecrrek  Ifnite  . 

Fatrmae  Unite . 

Galatee  Units . . 

Oarry  Gold  . 

Glenora  Gold  . 

God'e  Lake  Gold  Mines  . 
Ooldeide  Unit* 

Grant  Bear  I,ake  Mine* 


Bid 
.60 
.75 
.50 
.02V£ 
.02 
1.40 
.0V4 
1  00 
.8.5 
.06 
01 

0  00 
15  00 
125  00 

04 

01 

.  3:>  00 

•  .20 


Ask. 

51 
,85 
.70 
04  Ld 
03 
1  50 
-02H 
1  10 
,4.5 
.09 
03 

11  00 
20  00 
135  00 
06 

.02Cy 
.55  00 
25 

12  00 


N— 'New  York. 


6  MS 

6Gj  .1.1 

5  JJ2 

7  MN 

6  FA 

6  JJ2 

6I3  JJ 

fl  AO 

7  FA 
Irf— London. 


1. 1942 
1. 194H 
2.  l‘>48 
1.  1942 

1. 1943 
2. 1949 
I,  1943 

April  1,  1948 
Aug.  1,  1943 


Sept. 

.luly 

Jan 

May 

F'eb. 

Jan 

Jan 


.  1  20 

1  30 

18 

.  ,2.^ 

35 

.  15  00 

2.5  00 

10  00 

!  20  00 

35  00 

.16 

30 

3.5 

.S7 

01 

22  00 

25  on 

30 

3.-. 

Great  Pear  Lake  Units 
Greater  Canada  (  i-ld  Corp 
^'reere  StabCI  . 

HerUn  I  ake  Units 
Horseshoe  Mine.* 

Island  I  ake  Mines . 

Kenty  Gold . 

Kirkland  Divide . 

Kirkland  Gold  Belt 
Lake  Geneva .  . 

Lake  Sawpawe  Mine^  Ltfl 
i  ittle  Long  Lac 
MacLeod-Coekshutt  Gold 
Manitoba  A  F.Astern 
Matachewan  Canadian 
Mecca  Gobi  Mine.* 

Metals  Development 
Minehnders  LimiU'd 
Minrand  Gold  . 
Montreal'Alberta  Petroleum 
Ltd. 

McCarthy-Wehb 
McKenrie  Red  Lake  ... 
N.A.M.K,  Units 
Nor.netal  Mining 
N  orth.  Prospectors 
No-thw.  QuebfN*  Pro*pe<’torx 
O'Connell  Gold 
<  >ro  Grande  Development . 
f  Peninsular  Petroleum 


'■I 


Pontiac  Rouym 
Quebec  Eureka  Unite  . 

Quebec  Prospectors 
Quetario  Prospectors 
Rubec  Mines .  . 

Silveradium  Units 
Silver  Valley'  Mines 
Smelter  Gold  Mines.  .  .  . 

Sourdough  Unit* 

South  Tiblemont  Mines 
South  Tiblemont  Units 
Sun  Bear  Mine* 

Sullivan  Gold 
Sunorca  K.xploration 

Swayze  Contact  i.>  in 

Tiblemont  Island  Mining  ('o  l2Cj  ^  15 

Tom  Montgomery  Unit*.  150  00 

Trusteed  Investment  Syiid.  16  (K)  17  .5(t 

Tyrell .Township  McNeely  Un.  40  00 

We.H  MeWatters  Unit*  1.)  0(‘ 

Young  Davidson  2<>  21 


20  00  25  00 

2  00 

2  0(» 

.01  02» 

60  00  SO  00 

U  20 

27  29 

5  00 

20  21 

45  00  75  00 

27  32 

14  18 


.>00  00 
1.5  00 

19 


lll'l’'rKR  SniPLlS  IN  CA.VAD.A, 

Vancouver.  —  Canada  )ia*  a  repot  t 
r  surplus  of  10  million  pounds 
ds  for  doincstir  ron.suiTtptton 
hiown  b\  xStovnei*  fiffui^s  •■'f 
11th.  198.3. 


MARKETS  RECOVER  I 

Heard  in  the  I 

ON  PROSPECTS  OF  Ko«m 

HIGHER  D.S.  PRICES 

- -  VV  sproding  up  of  business  and 

Optimism  Returns  on  Roosevelt  Ibe  solution  of  the  farm  price  prob- 
.  .  _  .  I  teiii  announced  by  President  Uoose- 


Announcements  During  the 
Past  Week 

SOME  b1g~GAINS 


teiii  announced  by  President  Uoose- 
veit,  during  the  week,  the  stock 
markets  emerged  from  their  dol¬ 
drums,  and.  on  more  active  demand 
liiau  lias  been  in  evidence  for  some  ' 
time,  a  consideralile  portion  of  the' 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  27,  1933. 


^GOOD  INCREASE 

I  "  Good  Increase  in  Business  ICOASTBI 

IN  EARNINGS  OF  BUSINE 

LAKE  OF  WOODS  =  £“  ON  TI 

- -  dule  uliicii  liccatiie  effective  Octo- 

Profits  of  $636,438  Compare  i‘i'<'''(liii.u  to  ii.  p.  Mac- j  Letter  To  S 

With  $511,726  in  Pre-  kechnic.  gonorai  maimger  i  butes  This  1 

j.  vr  nemaiid  is  cxceptionaiii  iarge  |  i-, 

ceding  Year  from  tin-  I’.OOn  iiranch  stores,  and  I  ^ 

-  "  agents  indicate  that  peoide  as  a  I  —T", 

$1.33  ON  COMMON  I  wlioie  are  experiencing  a  fresii  ae- I  MAY  RAl 
cess  of  liope  and  conficience  wiiieh  I 


Food  and  Merchandizing  Groups^  up  to  liic  ciose  on  Wednesda.v. 

^  II  It-  1  •  .Most  of  the  advisory  services. 

Generally  Higher  —  Uti.iues  ,  :  ,  .  ^  ,  showing  signs  re- 


round  recently  lost  was  regained  Liquid  Position  Shows  Some  Im-  bringing  them  at  once  into 


T’y  whatever  means  is  ‘■'’'hh'yed, ! 
commodity  prices  .  in  the  rnited|j|j„ 

States  will  he  raised.  It  is  evident  [  for  labor 


up  lo  me  Close  oii  euiiesua.i.  I  _  .  D_l_  cl 

.Most  of  the  advisory  services.  1  provemen^  TOiance  Sheet 
xjencraisy  nigucr  whicli  had  been  showing  signs  re- 1  Changes  Ratified  by  Share- 

Mostly  Easier — Bank  Stocks  cent ly  of  modifying  their  bullish  i  holders 

attitude  towards  stocks,  turned  op- j  _ 

Recover  Ground  timistic  again,  but  there  still  re-  A  further  increa.se  in  profits  to- 

mained  many  observers,  who,  tak-  gether  with  a  substantial  reduction 
ing  a  detached  view  of  the  whole  j  in  current  liabilities  over  ctirrent 


situation  across  the  line,  and  bear-  a.ssets  are  features  of  the  annual  re- 
ing  in  mind  the  obvious  preference  ’  port  of  hake  of  the  Woods  Milling 


States  will  he  raised.  It  is  evident  [  for  labor  as  opposed  to  capital  ('ompany  for  the  year  ended  Aug- 

that  President  Uoosevelt  is  going  to  sliowu  by  tlie  administration  in  all  ust  lit,  l!i:5.;.  Karnings  on  tlie  pre¬ 

avoid  direct  inilation  of  currency  if  of  its  efforts  and  plans,  are  defin- ;  ferred  stock  were  equivaleni  to  20 
possible.  His  announcement  has  been  iiely  duhious  as  to  tlie  etirly  out-  per  cent,  as  compared  witli  7.12  per 
the  key  to  open  the  way  to  a  broad  look  and  inclined  to  question  the  i  cent,  in  10112.  .Net  per  share  of  com- 

and  aggressively  strong  market  in  aliility  of  the  m.irket  to  hold  its  nion  stock  was  equal  to  ?1.33  a 

New  York  and  in  Canadian  stock  ground.  share. 

markets  this  week.  The  Canadian  ],i  Canada,  whore  the  recovery  so  Tlic  report  submitted  at  the  an- 


markel.  '  said  .Mr.  Maekeclinie. 

DISTRIBUTIONS  OF 
36  CORPORATIONS 
HOLDING  UP  WELL 


COAST  BREWERIES  |f 

BUSINESS  IS  NOW 
ON  THE  UPSWING 

I  Letter  To  Shareholders  Attri¬ 
butes  This  To  Better  System 
Of  Distribution 

MAY  RAISE  DIVIDEND  L 

Vancouver  Bureau  The  Financial  Time*,  j 
Vancouver.  —  'I’he  luisiness  of  i  p- 
Coast  llrcweiies,  Limited,  lias  been  |  p 
ion  ilie  inoreasc  since  last  May,  ae- j  ! 
j  cording  to  a  Ictier  received  from  j  j 
Robert  Piddes.  managing  directr..r.  i  j 
I  Mr.  I’iddes  brings  out  that  tlic  first  |  ! 

I  nine  months  of  the  .vear  under  re-  \  l! 
i  view  were  tlie  poorest  so  far  expo- 1 
]  rienced  as  business  kept  on  the  de- 1 
j  dine  until  April.  At  that  time  the  | 


(Cameron,  Poiiiton  &  IVIerrilt 

MI'.MKKHS  TdHO.VrO  STOlbv  KMTIANIil': 

SrOCKS  BOMLS 

I  NLISTED  SECI  RITIES 

Direct  wire  cotiiicctioti.v  to  Drineipal  Mcirl^cts 

\  I  .Adelaide  Street  West  I'oronto 

AA'averley  4801 


T.  C.  E.  Watt 

R.  W.  WasON 


F.  G.  Venables 
W.  I..  Christie 


M  L-  IN-  -  J-  J  tirii  T  A  I '  manufacture  and  sale  of  beer  be- | 

November  Dividends  Will  4^°^^  legalized  in  the  United  States, 


moM  stock  was  equal  to  ?1.33  a 
sliare. 

Tlic  report  submitted  at  tlie  an- 


$3,461,686  Against  $3,-  j  and  for  a  short  time  the  company  ; 
583,383  Last  Year  !  did  a  considerable  business  export- ; 

_ _  .  !  ing  to  that  country.  Introduction  at  j 

kNY  SMALL  CHANGES  I  “'o  i 

_  I  of  distribution  in  B.  (  .  tor  bottled 

.  V-  T  '  ..  ,  I  beer  whereby  the  public  are  now 

:  -''ooci  m"  r  ^  permitted  to  order  beer  over  the! 

litMluled  to  pay  out  a  •‘’hil  of  ,  j  j  ^  ^  parlor  propri- ^ 

OSt,  in  dividends  to  .duirehokl  J  pornyis.sion  to  sell  ‘  bot- 

Hv.srs  irepiuiybv'Vdm  ^eer.  resulted  in  a  ^'^y _  in-  . 

imos.  The  record.-i  for  last  I 

bow  a  total  of  ^3..3S3.383  distri-  believe  that  we  are  novi  on 

a  small  drop-in  the  ;,ggre- ;  '>™de  f 

this  in  spite  of  the  fact  that  better  busines.s.’  states  Mr.  Uddcs, 


MANY  SMALL  CHANGES 


lists,  whichfor  some  weeks  I'ast  I'ave  far  observed  has  been  on  a  hcaltliy  niial  meeting  shows  profits  of  $636-  - 

displayed  almost  uniform  weakness,  basis,  and  where  there  is  evidence  liefore  allowance  for  deprecia-  Thirty-six  Canadian  corporations 


inactive  issues. 

Interlisted  issues  and  steel  and 
allied  stocks  made  the  tiest  .“bowing. 
.\mong  the  former.  C.l’.U.  was  up 
1  Nickel  $l.ih).  and  Brazilian  uu 


lord  ol  Canada. 

According  to  W  allace  R.  t  air.p- 
licll.  president  of  I'oid  Motor  I'mii- 


dends  were  paid  during  the 


vious  surplus  brought  '•^visions  bulk  fairly  large. 
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6  Jordan  Street  Toronto 
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in  the  steel  group.  Steel  of  Canada  pauy  of  Canada,  l.iiuited.  exports 


forward  at  $604.SSS  left  profit  and 
loss  lialanee  at  $!)0.j.5S6.  j 

('oniparative  profit  and  loss  fig- 


For  instance,  in  this  eonneetion  wc 


who  continues: 

“.Notwitlistandin.g  tlie  decline 


pained  2  '.i.  Dominion  Bridge  up  3  ' 


.so  ■  ures  for  the  tiast 


National  Steel  C.ir  up  ''i,  Cocksliutt  jicr  cent,  liigiier  in  i:':;:',  tliaii  iliose 
Plow  up  1.,  Massey-liarris  up  i  ii>  i;i32.  'I'liis  is  aFribumd  to 
and  Standard  Steel  up  k.  Hamilton  greatly  improved  oeou.oniir  eoiidi- 
Bridge  can’c  out  a  point  lower,  lions  in  the  Domiii  DU  and  more  lnicrr»i 

Canadian  Car  wa.s  off  and  the  favoralile  exchange  rel.iiion...  pani-' 
preferred  ''j  eularly  !>ctween  the  doBa  ■  ..iid  the  ' 

The  distillery  stocks  regained  lost  pound  sterling.  i  Pr,f,  di 

ground  in  late  t! ading,  Hiram  Walker  -s  v  ■•.v 

being  up  almost  :>  points.  Imt  Dis-  Cjimidiini  CoHons. 

tiller.s-Soagram  was  still -2  points  Irn^T  Marysville.  .N.B..  mill.s  of 

and  (  an.  Industrial  Alconol  down  Cottons.  Limited,  are 

Tubiic' 'utilities  were  generallv  show  ii.a  .MV :  grt.ater  activity  now 

easier.  Brazilian  and  .Montreal  Power  •”  ’'V" 

being  the  onlv  issues  to  gain  ground,  h'"''':''-  ,  ‘  M  ‘itown.  \.  B.  mill 

the  latter  ch.sing  the  t.eriod  up  a  <  nnadiaii  <  ottous.  Limited,  is 
point.  Bell  Telei.lione  was  off  IM.  'V'"'  reported  to  he  employing  600.  j 
B.C.  Bower  A"  down  1.  Shawinigan  oiajnnty  of  whom  are  working! 
down  '  ■ .  S.  Canada  Power  down  ’  i.  ''''  ''""rs  a  week.  This  is  in  rontrast 

International  Power  d..wn  1,  while  "ith  liotwecn  100  and  200  employed 

Ottawa  I’owcr  and  liueliei'  i’ower  lost  year  at  tins  season.  ' 

wero  both  fractionally  lowrr.  Jntor-  ^  * 

national  Utilities  '  "  closed  ■*(  Moniireh  Knitting, 

higher.  Operations  of  Monarcli  Knitting 

Most  of  tl'.e  oil  group  came  in  for  are  enabling  the  company  to  lin'd  a 


years  follow: 

ini^.  |.)3i 


find  sncli  reductions  as  Beldin.g-Cor- ,  business  for  the  first  period  of  the 
ticelli  from  ir,  to  .  Bronze  iialved  •  financial  year,  your  directors 
to  l.a  cents.  Canadian  Oil  also  halved  have  been  able  to  pay  a  regul.ir  di- 
to  12Vb  cents,  while  the  same  goes  |  yidend.  not  entirely  from  the  carn- 
for  Dominion  &  Scottish  Investments  'if  fhat  period,  hut  partly  from 


63'.. 33,3  511,726 

125.000  120,000 

210,730  250.138 

300,603  131,578 


for  Dominion  &  Scottish  Investments  j "f  HiRi  period,  hut  partly  from  j 
')35.36,3  iireferrcd.  In  tliese  eases  the  dif- j  surplus  which  had  accrued  in  ffir- 1 
112.806  ferciice  in  aggregate  amounts  are  |  mcr  years.  Wo  now  hope  that,  if| 
278,672  comparalively  small.  On  the  oth'.m  conditions  continue  to  improve,  we 


278,672 
'  1.326.936 


P  I .  d  I V  d . 
Cofii.  divd. 


iiand  the  reduction  in  Quebec  Power  |  "H)  .soon  be  able  to  increase  our 
■  and  Steel  of  Canada  account  in  total  '  dividend  to  the  original  amount  of 


105,000  I 
I  18.1  5  1  I, 


5urpiu,- 

from  Re;, 


Cnniidiini  CoHons.  ,,  ,  ...  .. 

IjiiUncf.  .  .  300,698  131,578 

The  .Marysville.  .N.B..  mills  of  biv.  Rss . 

'  aiiadi.iii  ''ottons.  l.imited,  are  Subsid.  Loss  .  30,2m 

.showing  .-.0';  gr-ater  activity  now  _  300  ,-,,  30; 

T’Lin  af  thi,<  tiino  hisT  year,  it  is  ro-  Krom  Res.  .  . 

portiMi.  'rh(‘  Milltown,  N.  B..  mill 

/»f  (  'I'TKii'in  (  fittfilis  Tsimiferi  i«?  BtiKmcc  .  I  I  1,3(37 

(»t  (  aaaauiii  «  oiuius.  i  imiiea.  is  ^urpl..  604.8^6  493. '>14 

miw  rrpoi  Tt'd  to  bo  oniployinjr  r>00,  i  _ 

Tho  iiKijnrity  «>f  whom  arc  working  [.P.  a  L.  Bal..  905,566  o04,666 

r»‘>  hours  cl  week.  This  is  in  rontrast  — - — l 
with  between  lb')  and  L’OO  cmplovod  for  year.  — De 

last  yc;ir  at  this  season.  ■  The  general  balance  sh' 


100. oon  I  montli 

32.833  ;  .vifl,  « 


or  more  than  all  the  otlier  chan.ges  j  16c  per  .share. 

■omliined  i  “With  regard  to  the  expansion  of  | 

The  largest  di.stribution  for  the  ■  your  company's  activities,  we  wi.sh  i 
iionth  w  ill  be  Teck-Hughes  Gold  j  to  report  that  we  have  entered  into  | 
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.Montreal  Curb  Market 

Canadian 

Winnipeg  Grain  Exebangc 

('tiuago  Hoard  of  Trade 

Indvsfrial 

Marquette  8696 

Stocks  j 

249  St.  James  St.  W. 

1 

MONTREAL 

'1,692,9  31 
I  .650,000 


Surp)..  603,838  493. ■>!9 


1’.  Ac  L.  Bal..  905.566  604,886  393,519  Rc.itty  Urns  .  IaI  pref 

_  Hf.lrling  (  i.rOrpIIi,  com 

t-  Lo,s  for  ye.r.  *-Deb,t  balance.  pref 

13. (  .  Telophono,  prof 

The  general  balance  sheet  show.s  raiBary  Power,  prof, 
total  assets  of  $13. 513, 112  as  com-  f  a"- Lron/c,  com. 


national  Utilities  '  "  closed  ■*  (  Monarch  Knitting, 

higher.  Operations  of  Monarcli  Knitting 

Most  of  ti'.e  oil  group  i-ame  in  for  .ire  enabling  the  company  to  lio'd  a 
better  buying.  There  is  every  little  hotter  than  its  own,  acoording 
evidence  that  the  busiiic.ss  of  roiiners  to  George  C.  Biddle,  one  of  ihe  di- 
and  distributor.s  in  i  hi"- oouiUrv  has  rectors.  Operations  for  September 
held  relativ  ely  well  1  MS  yeai  and  that  wore  more  favoraide  ftian  tliose  for 
companies  will  mai.e  a  favorable  October,  but  in  some  lines  Uie  eon- 


total  assets  of  $13,513,113  as  com-  p"".!'  ’ 

liured  with  $13,982,832  in  the  pre-  fan."(’\inUTtiTs 
ceding  reiiort.  Property  account  less  f  an.  Dredge,  pref. 
doprOOiatiOIl  reserve  of  $2,518,869  fan"  Irl?n  Foundries 
.'tands  at  .$7,881,561  against  $7,-  fan.  oil 

b9:;..')tt;  in  Bi32.  Inve.stmeiir.s  in  eon-  *<’,'>a.'i  Hrcwcrics 

,,  ,  '  osmos.  Impcri.n! 

Dol  ed  foniiiaiiies  are  sliglitly  high-  Dmn.  Bridge 


showing  for  particularly  timso  ;,s.  six  weeks  te>. 


th.at  produce  'rude  o  ..  lir.j  eruil  '  >il  ],jp,]  tq  ournploting  order.s.  On  the  if' 
gained  almost  a  po'.rit  and  (  rown-  r\.(3olf,  Imwevcr.  tlie  company  is  ap- 
f  ominion  1  w  .  ilc  B..\.  Ml  wa-- uji  proxiinntelv  two  to  three  weeks  lie-  "I 
■.  and  International  1  etro.eum  U!.  ,ritli '  orders. 

..  (  anadian  Oil  Coir.pamcs  common  .v.  if.  «  j  ; 

ness  in  earlier  sessions,  .  ame  l.:i -k  Mv.  y  has  .lustified  '  r 

strong  in  sympathy  witli  the  im-  hutULv  into  operation  the  seventli  aa 
proved  tone  in  the  metal  markets  and  ^  their  ei?ht  machines  in  tlie  rhioc  ^ 
clo:  ■  d  the  week  with  a  net  gain  of  5 "lul,  I.  If.  t  opeiaiid.  manager  »- 
C>ti  ‘  r  features  of  strength  were  "y*  'he  '  anadian  luteruaLio.'al  Baper  |  yn 
Found  ition  Co.,  up  ‘2,  Lake  of  the  ■'■utes. 

Woods  up  2,  National  Breweries  ufi  1. 


stands  at  $7,881,561  against  $7,-  fan.  oil 
b9::.')tt>  in  Bi32.  Inve.stnient.s  in  con-  *e'>a.si  Breweries 

,,  ,  '  osmos.  lmpcri.il.pri  f 

Dolled  foiiHiaiiies  are  sliglitly  high-  Dmn.  Bridge 
ir  .1'  $2.31t.!)61.  these  being  held  by  l>',>m.  >5;  .Si-ot.  im..  pnf 
I  in'  trustee  for  tlio  bondholders  iinri  (tueiph  ('arpoi.^prif 
llUfUlones  ;ire  lip  at  $2.9l9,;i38  Ifollinycr  Cons 
troill  .^1  t2':.:i29.  MumI.rraone  Shoe. 

.\mong  tlie  liabilities  liank  lotins  ,  int.  Ftiiitic-s.  pref. 
of  2  1 1. One  compare  witli  $:!.2I'>.-'  "'o  7"  C'/ 


j  witli  $718,072.  This  is  followed  by  j  two  projects  on  Pacific  Coast  south  | 

i  Intcrnalionai  Nickel  preferred  with  1  of  the  line,  one  in  \  ilncouver.^\ash- 

i  $183,185,  Dominion  Bridge  with  $256.- j  ington.  and  the  other  in  San  Fran-. 

!i7r..  and  llollingcr  Cousoliilated  with  i  cisco;  and  we  believe  that  by  this  j 

$216,900.  I  expansion  of  our  Imsiness  we  will 

Rate  Payaidc  .Amt.  I  hc  ahlc  to  iiiercase  tlio  earning 

Beatty  Bros,.  1st  prof  i'-i' I  M  iJ.T.'iti  i  pow'cr  of  our  company,  which  w  ill 

iieidinK  Corticeiii  com  c,'  bring  back  OUT  stock  to  it.s  , 

Blue  Kilihon,  pref  .rOc  (J  i,21.>  ,  ,  ,  .  I 

•ft. Telephone,  prof  .  1 '  3'' c  U  ftT.'.ooj  Original  pricc.  j 

<;aiBary  I’ower.  pref.  c  j'  i  Q  I  "Otir  export  Iiusines.s  during  the 

Tio.’.'pref'  ’ i'km,  q  i2>,on  I  past  year  lia.s  been  well  maintain- 1 

f;an.  Converters  ij  8.RI3"  I  cd,  and  our  brands,  wlierever  lliey  | 

P’’*/.-  !!*  I!  !  have  been  shijiped,  have  been  fav-k 

(  an.  Invostors  (  orp  lOr  10,000  ,  ,  •  i*  j  *  a  ' 

fan.  Iron  Foundries  .  I'i',-  s  :.8.1B8 1  orablv  received,  and  we  expect  lo 

fan.  Oil  i2'  jc  (}  |  have  repeat  orders  from  the  variou.s  ; 

•ros“mos.Tmpe^^^^^  q  j  part ies  with  whom  wc  have  done 

l^nrn.  Rridiri*  .'Oc  D  2^6,47. >  ;  bUSinORS.  I 


Total  current  assets 
.775,527  up  from  $2,1 


Dti  r  ‘features  of  strength  were  -yf  the  f anadian  Intern.aitmal  Baper  , 'J9y>;''rU  liahilifics  jncroa.sed  to  $3.- 
Fouiid  ition  Co.,  up  ’2,  Lake  of  the  v  o.  .-’ates.  .4.v..St  trom  s.>.  >' .^.89 1.  le.iving 

Woods  up  2,  National  Breweries  U[)  1.  i  Many  of  the  employees  returned  flie  excess  ot  current  liabilities  over 
Ogilv  ‘  Flour  up  1.  Canadian  Dredge  to  an  eight-liour  .shift  after  working  ,  assets  at  a  reduced  level  of 

up  1,  Ford  of  Canaila  '.\”  up  1  >  _>,  only  six  lujur.s  a  day  for  some  time.  .  $''t;s,537.  This  balance  stieet  con- 
F.  N.  B'Urt  u[)  1  U>  Can. -Canners  up  For  a  time,  after  1930,  the  cniplojees  '  dition  would  apiiear  to  indiciite  tlitii 

1*4  and  the  2nd  preferred  ui)  l‘j,  were  working  only  four  liour.s  a  day.  i  further  substantial  improvements 
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15,7.50 

1  '4  and 


2nd  preferred  ui)  1 


Dominion  Stores  up  2.  Consolidated  The  mill  is  now 


further  substantial  improvements 
are  iiecess.iry  before  any  disiriim- 


Bakeries  up  1'..  Lohlaw-  up  1,  Can- ;  rnpacitv,  Mr.  Copelaml  said.  I'.irTy  j  tion  can  be.  made  possible  to 


ada  Bread  uit  •  1,  Bruck  Silk  up 


St.  Lawrence  Corp.  up  L,  and  Service  chines  would  be  in  use 


next  year,  lie  predicted,  all  eight  lua-  '  preferred  sliareliolders. 


Stations  up  ~ j 
Losses  (luring  the  week  included 
Canadian  Celane.sp,  down  1.  Building 
Products  dow  n  1  ' ...  Ce.ment  pre'errt  d 
down  1,  Domiriion  Glass  down  2, 
Howard  Smith  do’vvn  1  and  the  pre¬ 
ferred  down  ;!.  Fastern  Dairies  down 


•s  ¥  -s  *  past  2  years  c 

Ottawa  Power.  j 

.Net  earnings  of  Otl.'twa  Liglit,  Heat  Current  a-scIa 
a  Bower  f'U’  the  nine  nionlh.s  ended  .Current  iiabditics 
Sepicmbtr  tire  report'-d  lo  bo  sub- 
sfantially  in  t'Xi  es.-;  <if  those  for  the  ' 

*  Lxcess  ot 


Working  e-apital  position  for  the 
past  2  years  compare.s  a.s  follows; 


and  Viaii  Biscuit  down  c,.  Tip  sauie  period  last  year.  Improvement 
Top  Tailor  commoti  advanced  a  point  'U  gross  and  (jpcraiiiig  economies  are 
and  the  pre.T-red  9  ;,()ints,  following  cired  as  the  chit  i  contributing  fae- 


193)  1932 

$  i 

2.7T}.Sn  2,1  7  7.207 

3.733,983  3,603.863 

'963,537  •1,423,657 

rrent  luibilities  over 


the  announcement  that  *!'.(•  compaiiy'.s  tor.s. 


business  had  shown  marked  improve¬ 
ment. 


Brig. -Gen.  F.  S.  .Mcighcn.  f.M.G., ' 
presided,  in  bis  statement  wbieli  ac- 


FfS(  .\L  YEAR  ('HAM;EI».  j 

Directors  of  Fnited  .\musemenf  j 
('ompany  have  decided  to  ciiange' 
the  company's  fiscal  year  from  Aii- ' 
gust  31st  to  coincide  with  the  cal- 1 
endar  year.  No  statement  is  untici-  i 
piited  before  that  for  the  16  montli . 
period  ended  December  dlst.  j 

In  This  Issue 


Dv.prcf  lo'ic  q  314.3'.)'.  :  Brazilian  Traction.  Qiic.  Bovver, 

St  I. aw.  Flour' rnm.  OD ,<•  q  4 .ioo  j  other  Ctilifics . 

Tf(-’l'’-HuKh.-s  .  .  .  q  7i8,’n72  I  Cheap  Power  Cliief  Oliject  of 

Weston,  pref.  .  1;,  q  15,7.90  Waterway  Plan . 

3  loTosii  ■  ‘T  ''onfral  Stations  Off 

•Net  yrt  dc-lared.  ’  in  Soplemt'Or . 

-  —  ■  - — - —  1  Bond  .Market  Also  Reflecting  U. 

CONSOL.  INDUSTRIES  i  - 

MDfilNfi  RFTTFR  ■ 

1/vlilU  ULlI  ILllt  ;  Rank  of  Nova  Scotia  Secs  World 
-  Wide  Recovery . 

General  Motors  Radio  Contract ,  cm  Surveys  Labor  Con- 

Important  Factor  —  All  ^  f  i  V-  “  't')’ 

.  ,  ,  Distiller.s  to  .Avoid  Lxces.s  Id- 

Business  Improved  q„or  Shipments . 

- -  A.  B.  Purvis  on  l.ifc  ;ind  Work 
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'CONSOL.  INDUSTRIES 
ARE  DOING  BETTER 


Important  Factor  —  All 
Business  Improved 


Even  after  taking  (are  of  the  ma-  romiianies  the  report  says,  in  part; 
nient.  lurit.v  on  .Tune  I..'!  of  .$625,9ito  of  5  "Tiie  not  profit  is  .$3e9.60S,  com- 

Mo.st  of  the  bank  shares  moved  per  cent,  bonds  of  th('  Ottawa  Lice-  pared  witli  $111,368  in  l't:;2.  This 
higher,  Comtr.erccgaining  1.  Iint.erial  trie  f'onipiiny,  which  were  redeemed  result  is  attained  after  paying  iri- 
■!,  .Montreal  ,,  Nova  Scotia  5  and  on  that  date.  iTic  conijiaiiy  has  maiu-  ferest  on  loan.s  from  banks,  mak- 


Toronto  5  jioints.  Itoyal  Bank  los.  a  tained  a 


>ta(.!''i''y  cash  position- 


it.s  current  as.-*-’' 


•pteinber  "'fell 


ferest  on  loan.s  from  banks,  mak¬ 
ing  sufficient  reserve  for  dcaibtfiil 


Toronto  Burjfiu  The  Financial  Time,.  r,f  Alfred  Nobel 

T.oronto. — In  connection  with  the  Decision  Affecting  Gas  Con.ser- 

siiirt  made  I»y  General  Motors  of  vation  Sfill  in  Iloubt . 

anada  in  production  of  1931  mod- 1  Py*iTT  for  Plai’ing  British  Im- 

,  migrants  in  (anada . 

LI.-,  it  IS  noteworthy  tliaf  the  mod- 1  j;,,  iniprovemenf  .Market  Out- 
Ll.'  in  wliicli  motor  radios  will  be  look  B.C.  Annie  Cron  ..  . 


ainounliiig  '<>  twid:  eunent  liabili-  quate  amount  for  depreciation. 


and  writing  off  an  tide-  insialled  will  have  Dol-'orest  Cros-  How  .NRA 


Apple  Crop 
Codes  Hit 


.Manufacturers 


oifti  i  TOR  Ri;.|,i,i:cri:/3. 

'  alg;ir,v.  ('.  w  Rand,  I'oronif^, 
was  rc-ei(.'ctc'i  pre-iili  nt  of  '.'an- 
ad'.'iri  e,  Limited,  at  tii  •  an- 

mri!  g'lcral  i.n.cting  licfc,  R, 

Mr;--;'V,  vice-)TC,'i(lciil  :m(i  gl-IKTal 
■'lancgi  :-  i.f  .MMerl;i  !’:i'ifjc  (Trtim 
oli'I'an’. ,  w  c  r  (.!(’ctf(|  to  III"  board 
dif. '•tot  -  Pl '.||..(-  the  j.ilace  of 
.d.'ij""  .A.  I-;.  .Na.s,'!.  ■|'ori,n!<(. 

I;  \v.  \Va,-d  was  fc-elmf':,]  vice-  iljfUfo.ai 
IircsBicnt  titiri  •_!  ticral  mana.ger.  i... 

and  D.  ,5.  s"'Tetary-troa.5urer.  (ja^  prep 


ties. 

I'niil  .\|'ri:  ' 
...  Taght.  Ill  at  -n 

loronto.  Trust  .5's.  duel" 
It  .in-  ppfuoding  Mi'i.'-tg 
'  ,  Klcclric  and  (f 
'  •  .‘3ince  pa;,  im  'i'  < 

gi-neral  Ottawa  I’ov.c 
■  Gra  n  or-r  laortg; 
h"  board  f.;;or.tr;c  met..  • 
place  of 

tawa  i;,!.-  ■  .1 

'■.(]  vice-  I'ow 


llii.s  ycitr  tftt.'iwa 
;i  !  Diwcf  ('oilateral 
I'e'C.  v.erc  secured  liy 
ig.cge.-  on  iiotii  Gitawtt 
fawa  Ga.--  )ir'j|iert!''S. 
tlie  .June  loatiiiily. 
are  now  ;i  clc-.t; - 
ga,e  on  tlie  <)tla.'a 
y:  and  from  .lanuary 
tiiail  .iniotiiit  of  t.i;- 
.iio"t ga  -e  .'I's  toiit lit  (  .s. 
,\\  I  :■  li'Uids  '.vill  tie  - 
mnlgagc  on  Otla.va 
1.-  we'. I. 


“Domestic 

maintained. 


Iiiisines;- 

Export 


lias  iieen 
Iradc  lias  im- 


C'lnsiilidated  Industries,  Ltd.,  has  I  b  alian  on  the  (  aii- 


alreaiiy  delivered  more 


BULOLO  GOLD  DREDGING, 
LIMITED 

.  calc  tin 

NGTTCE  IS  HEREBA'  GIVEN  that  nm,j, 
an  INTEBIA!  DIVIDEND  of  sixty  jirice  ad 
cents  leeci  ( ' 'unaditin)  tier  sliare  lias  cimini','] 
ficen  (ieciareri  payable  to  sharcliol'l-  .-ulisMiii' 
cfs  regf.terfd  m  the  books  of  tl;c  has  ■,  at 


A .  1 .  liiiiiiioiis. 

t<!  STitisiies  do  no-t  advo- 
Inli  (.xhaustion  of  reserve 
■  »  "on  liie  assumption  that 
l  ut.ient.-,  tiotli  in  stocks  and 
i.,',  Iiave  iilready  made 
ai  pMigress  toward  a  new 


Cotn.nany  i-t  close  of  bu.siiics.;'  on  vvil] 
Novimber  pth,  i;i3,3.  prog 

Uarraiit.s  in  respect  of  divldctnds  ties 
jtay.able  I'l  sliareliolders  o'l  the  Canti-  gf.iii 
diau  itegi- t(.r.s  r,t  tlie  Company  wii;  cliasi 
i'c  mailed  front  the  Head  (ffl'  i  ,  t:i  s 
A'aticouv f-r,  on  December  •1th,  Bi:;:;, 

III  order  to  tUlovv  time  for  prcfiara-  I!" 
lion  of  dividend  warrants  for  share-  of  il 
Iioldi-r.s  on  the  Sydney  (.Australia  i  cnrri 
.and  I/omJ(>n  Branch  Registers,  aftm-  if  <  t- 
tlie  lilies  of  Exchiin.ge  hiive  been  dc-  taanv 
termined,  ilniso  payable  from  .Sydni'v 
•  iid  I.o’idon  Offices  ciinnot  be  ttiailed  '’a 
iintil  itecember  1.5th,  I'ttgL 


ii'i  t.hat  nothing  fiindaiiienfal  ,  shareholders. 


proved  somewhat,  but  is  still  Tie- 1  ami)  riidio  sols  on  the  contract, 
low  wiiat  was  considered  normal  ;i  wlmh  lias  liccn  made  with  General 
few  years  ago.  M'lSors  of  Canada  for  all  standard 

“Earnings  of  tlie  eompany  s  e:ist-  in.aall.ations.  Tlie  contract  promises 
f-rn  tiakeries  have  impreved  during  iii  iim  jmi;  iUg  figincs. 
the  year  in  spite  of  eompeiitive  (;.,„.ral  radio  business  of  the 

prifo-'-utting,  but  tlie  biisino.ss  ol  ,  qv  has  improved  verv  appre- 
oiir  western  liakcfie.".  continues  tin-  rufortiimitel.v.  Ihe  company 

Silt isfactory  and  no  impi  oveiiieiit  held  up  for  some  time  in 

can  tie  expected  until  coluiil ions  are  .,,;,King  deliveries  as  a  result  of  (he 
t'etfer  in  lliat  pari  of  the  country.  jq  Stratford,  1ml  it  looks  as 

'■The  cotniiany'.s  plants  liave  lieen  ■  ;i|q  labor  tnailde:;  in  that  city 
maintained  in  a  liigli  state  of  effi-  v,  ||  |,e  settled  immediately  tind  en- 
ciency,  and  the  employees  have,  a.-  sale  Con.solidated  Industries,  l.td., 
tilways,  worked  energetically  an'l  qqpfj  np  deliveries  to  the  trade 

loyally  in  tlie  company’s  interests.  '  imriilly. 

At  the  special  general  mooting  i  h,.  conipitny  lias  also  enjoyed 
that  followed  Iht,  annual,  the  by-  ',  rgei-  sales  of  its  Norge  refrigerti- 
law  approved  liy  directors  iirovid  another  favoralile  ftictior  in 

ing  for  tlie  capital  clianges  out  I  in  '  i- rungs. 

(fd  in  the  lialanee  slieet,  was  rati  rin'  current  vear  iironiisf-.s  miicii 


aditin  Banicing  System . 

Brief  Sutimiticd  for  Recovery  of 

N.S.  Coal  rmliistry . 

Small  Dtingor  of  I'.S.  'fariff  on 


“Revaluation! . .  then  whatV 

is  the  tide  of  an  article  we  have  had 
prepared  on  the  probable  action  of 
the  gold  stocks  when,  as,  and  if  die 
dollar  is  stabilized  on  a  new  gold 
basis.  W rite  for  a  copy. 

JOHNSTON 

ROVAT.  BANK  BUILDING.  MONTREAL 
Members:  Montreal  Stock  lixcbange. 

Montreal  Curb  Market.  aa. 


We  beg  to  announce  that  as  of  October  31st 
Mr.  R.  Lawson  is  retiring  as  n  partner  of  this 
firm,  and  that  Mr.  Gilbert  Fauquier  will  be 
taken  into  partnership  as  of  that  date, 

PITFIEID,  MATHEWSON  &  CO. 

Member*  Montre.il  Slock  Exchange 
Montreal  Cuib  Market 

235  St.  James  St.  W.,  Montreal 

wa  London,  Eng.  Halifax  Saint  . 


UPTOWN  BROKKII’S  OFFICE 

Spjicious,  well-Iaid-out  Stock  Hroker’s  Office. 
Ready  for  immediate  occupancy.  gVi'ca  2,200 
.s<iuai'e  feet.  Larjje  modern  hoard.  Suitably 
partitioned.  Ef|uipped  with  de.sk.s,  batird  room 
chaii-s,  etc.  Call  L.4.  2121,  IJuilding  Manager. 

New  Birks  Building  -  Phillips  Square,  Montreal 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES.  ETC. 


ati'l  Ti  tlu-  way  (if  renewed ; 

(incc  immediate  difficul- 
!w  ill  (-n  iruiied  (iiit,  a  pni- - 
if  umli  i  faking  moderate  pur-  ■ 
of  ttie  iTios'  promising  eqiii-^ 
aail'l  now  be  entered  upon.”  | 


kiiiiK'  Ivconomie  Service  are  |  ^  » 

MW.  ^  . -pinion  and  “regar^^^  Toronto.-T.  G.  Bright  ic  (  o  . 

.'to  Iliac,  ion  "  .J*  to  biiv  '  •  rrcently  acquired  by  Ii.  i 

^  ^  j  Uatcli  and  associates,  has  forwarci! 

_  to  stockliolders  a  financial  sltiti 

!""dVs  t.clieve  that  the  reaction  i  merit  covering  operations  of  ib'- 

Lil  ho  at  the  bottom  and  that  |  "<^nipatiy  since  ineeption.  s  lowmi  : 

id"  of  stocks  is  not  carried  af  ;  '' 

present  time,  piircha.ses  should ;  there  remained  ne 

'  ,  profit  of  $17,753,  which  was  carneii 

_  I  fo  surplus. 

itch  Financial  Service,  reeom- !  The  balance  sheet  sliovv’.s  Hie  con 
111  discriminate  buying  witli  a  M'any  to  be  in  a  comfortable  li'iui'i 

..  ,.f  inciiring  sound  financial  r''».‘(itioii.  with  current  liabilities  m 


Director.s  were  olcct,(.d  for  Hi' 
en.suing  year  tind  the  annual  rersin 
adopted. 

T.  G.  Bright  &  Co.  Nets 
$17,753  In  Two  Months 


AH  warrants  paytiblo  lo  rioii-rcsi-  ■  ''  -b"!il(i  tie  considered  merely  as  a 
Ills  of  Canada  will  be  .-iibiect  f,  f c’lonary  pliasc  in  a.  bull  market, 
■luciion  of  Dominion  Ta.x  of  ."  i,.  ;■  Uo  are  of  Hin  opinion  Hiat  if  a 
91.  Uiirrani.--  despatched  from  "I'-ad"  of  stocks  is  not  earned  af 
iidon  nff'e,;  to  oeisoiis  resident  in  present  tune,  piircha.ses  should 


dents  of  Canada  will  be  .-abject  fi  f cHoi 
deduciion  of  liouiinion  'I'a.x  of  ."  p<  ;■  Do  ;,  a 
ee'ii.  Warrant.-  despatched  from  "'''ad" 
I-oiidon  GfCce  to  pet  sous  resilient  in  pre 
(Treat  liritain  and  Northern  Jrelund  mad 
will  Tie  sutijecl  to  deduction  of  F.  K, 
income  Tax  at  rates  to  be-  arrived  a*  I  dcti 
alter  allowing  for  i-elief  in  reispee-t 
of  lioiiiinioii  of  Canada  Tax.  view  c 

TIJi:  TR.ANSFER  .BOOKS  WD  '''"'‘h*'' 
iDvGl.STiHtS  OF  .MEMBITRS  Wild, 

HE  (  i.O-iED  Iron!  November  lOiIi  to 
I7ili.  hot.)]  ifa.vs  iiieJusive.  "? 

liV  OUDEIt  OF  THE  BOARD.  ipltTd  i 
II  A.  Gould. 

.'se'.'n  iarv .  : 

t'cloln  r  2IHi,  192:’..  1 

H'.gi  'lei  e'l  office;  I  The 

I'ai  ifie  Hiiilding,  I  cIhss  9l 

Vancouver.  R.c.  ^  Miini  abl 


M'lUirs  of  Canada  for  all  standard  J^'C.'^e'r  oj  I  .S.  farifi  on 

in.  ‘aHafion.-.  Tlie  contract  promises  ■  ^kinglo  exports . 

!■'  cin  into  iiig  figures.  American  Experiment  Magnifi- 

.  .1  ('(mt.  but,  .Not  Economics  . 

C'g'ral  radio  business  of  ll'OGainoriO'dinB.C.l.mnherEx- 
.  e  I  lau.v  has  impr.ived  very  appro-  ,, 

.  I  nfor  unatel.v,  Ihe  company  ^  q,, 

"  en  held  up  for  some  tunc  in  Subscribers . 

'''e\  in  '  "f  rtecovery  Apparent  in 

.’.In  u  t  '  .'*  •  .l*‘"  Jnsurance  Field . 

II  If  ^eftinii  !■!!,  '' I  i'\  ‘-'Lv  NRA  is  Stiunliling  on  I.aws  Af- 

V.  II  lie  settled  immediately  and  en-  fecting  Banks 

an.‘>Iher  favorabl.' ^%a('‘,  ioV^‘''in  ^  ^ 

i.iiMoi  Jill  (  ompaniPs  Blanned . 

ri.n  ni'irrnn'  .n,,-  ■  .  |  Statistical  Summary  of  Hie  Se- 

Ibe  eiiiren.  .vear  iironuses  miKli  |  Mat.|jo(« 

'III'  favorable  result;  itian  in  re-  i  '  m  'i  "i-'.'!;' 

'  1,1  previous  years  of  the  depres-  i  Ixirklaml 

"II.  Eeonotnie.s  liave  been  iiiade  f  n  ’m''  . . . 

■  rnetive  tliat  liave  reduced  Hie  e.v'l  I 

iio  in  opraiions  (|nite  drasficall-:  . 

1>  and  Hiis  stands  Ui  ciinf  in  i!in|  Investors'  Index, 

le  i.  earnings  sliovving  lhal  the  (.om- i 

it'ini  will  m-iL.n  f.  1 1  ^  bin'.  Hibbon  .  3  I  L.  S.  John  P  &  f 

iMiq  Will  make  for  the  current  year  :  Brazilian  .  .  .  2  '  i..  „iMi„.  w<)odj 

fill'll  cnfl.S  Mlircli  .list,  i  Brewing;  C'orp.  .  5  '.Man.  Paper 

-  ...  - (  |Jowc.r  ...  2  I  Monarch  Knil  . 

New  Map  Shows  Minute  Details  j  Can.  Packers  .  .  I  j  Nat.  Liirhl  .  .  . 


CONSOLIDATED  DIVERSIFIED 
STANDARD  SECURITIES 

LIMITED 
OividentI  No.  3 

^OlKi.  IS  l>rr'*By  uixon  Ihatariivi 
4'*  ilenrl  f)f  2>c  per  .^liaro  on  the  oiil 
slandinj^  I’lHv  ti'nv-i  nmulalive  rc- 

rleenial'>l<'  i  irsl  Pief*M»‘nc«*  shar^.s  ha.<^ 
hern  rieclarcri.  payable  Dernnher  1 5, 
!93}.  to  sharcholfJcrs  ol  recoiri  Noveni 
b»*r  !5,  I933.  Transfer  Ijotjks  will  be 
closed  from  Novenilier  I  5  (o  December 
1  5,  193  3  inclusive. 

By  Orde*r  of  the  F3o»rr) 

A.  C.  nr.RNK^-,  Sec. 
P.S.  -  Dividends  acenunK  on  fully  paid 
sliares  not  as  yef  reRistered  in  the 
company's  stock  record.s  .^Ijall  be 
set  aside  and  paid  onlv'  when  re- 
gi.slration  shall  have  been  com- 
pieled. 

Montreal,  October  2  4,  193}, 


The  Royal  Bank  of  Canaila 

l)n  IDE.VD  ao.  185. 

Notice  is  hereby  given  that,  ft 
dividend  of  two  per  cent,  (be¬ 
ing  at  the  rate  of  eight  per  cent, 
j  per  annum)  upon  the  paid-up 
capital  stock  of  this  bank  has  been 
I  declared  for  the  current  quarter 
and  will  be  payable  at  the  bank 
and  it.s  branches  on  and  after 
Friday,  the  first  day  of  Decembar 
next,  to  shareholders  of  record 
'  Et  the  close  of  business  on  the  3lst 
I  day  of  October,  1933. 

By  order  of  the  Board. 

:  M.  W.  WII^O.V, 

( iencral  Manager. 
Montreal!,  Que.,  October  17,  1.9.33. 


Eastern  Theatres  Limited  jiKCgiijiiign  Bank  of  Commerce 


Fitch  Financial  Service,  reeom- i  i  ne  imiance  .siiem,  s.,u«  .s  i..'  ;  • 
im  nd  discriminate  buying  with  a  M'any  to  be  in  a  comfortable  li<| 
view  of  nsuring  sound  financial  oiirront  liabilities 

'iinditbin.  earning  power.  trade  |  (>nly  $219  and  eurrrnt  a.sseis 
nrostiects  and  income  if  neces.sary.  j  ?S81,9.n.  _  t.iuieiit,  a.ssets  iiu  i 

Ite.spite  the  current  iincenainties. ;  . 


Of  Interior  Newfoundland  |  S";  p;'?"  , 

- -  •  I  C  lafi.  ("otton* 

.N'ew  York.  -  A  map  of  Newfound- 
iand  lias  just  Iiecii  published  and  i.s  i  Co",,r!,v,' bn 
'I'  scribed  in  Hu!  Oclulicr  issue  of  I  Hem.  .Storoa 
'i' iigrapiiical  Rcviivv  "  iiy  .Inlian  i;,  |  l>'"ii  lyxtile 
ib'tliery.  Forest  Engineer  of  Intei  -  |  q'o.n.LV"’'’ 
iialional  Paper  t'oiapaiiy.  Until  limit..  W.'  l.iie 
la;i  decade  or  Ivvi,  informal  ion  cun-  *‘"e<’r  . 
"  rning  llie  inierior  i.f  Hie  vvorld's  1 • 
il  nib  largest,  island  was  praetieally  i  . , , 


.  nix'iuKxii  r.oTif  E.  j  — — 

irs'  Index.  Notice  is  liereby  Kivrn  lhal  .a  divi-i  DH  IDLXB  \0.  187. 

1  1 1  s  I  u  1)  .  r.  a  "''arc  on  tlic  i  Notice  is  hereby  given  that  a  divi- 

J  M,.  s.  John  I  &  P  3  Issiic'l  (-oiTiinon  Stock  of  the  (.ompany  lias  J  ,i_„,|  nor  ooiit  3n  T'an-./Uan 

2  1..  ol  tlie  Woods  14  Seen  declared,  payable  on  December  Isl,  IWO  pt T  Ceilt.  In  (anadian 

’  Man.  Paper  .  .  9  1 9 3 3 .  to  .shareholders  of  record  on  (3c tober  i  fundS  Oil  the  Jiaid-Up  Capital  St.OCk 

^  j  M'"'-'0'ch  Knit  .  I  t  list,  1933.  I  „f  (pis  Bank  has  been  declared  for 

I  lNa"'Ltdu'^  ’  *2  order  of  the  t3oard.  (h(  (juarter  rnditig  30th  Novcrabei 

3  ibiiaw./i.'  li  (V  p  14  N.  c.  RAKRDVV.  11933,  and  that  the  same  will  be  pay 

3  I  ’iK.i  F.iev.aiors  .  2  .Secretary,  able  at  Hie  Bank  and  its  Branches  oil 

4  I  sh‘nX9..Hn''"  ■  3  |■'AII.D  ai  loronio  Ibis  25tii  day  of  ' and  after  Friday.  1st  December  next. 

4  :  .Smiii,  iVooiaL...  /.  (Jctobei.  19  33.  '  to  sliarel)()lders  of  record  at  the  close 


Winy  Corp.  .  5  M.»n,  Paper  .  .  9 

.  Powe.r  ...  2  I  Monarch  Knil  14 

N.  Power  .  .  2  1  Mont.  !  ife  .  (0 

i.  Packers  .  .  I  I  Nat.  Li^riU  ...  2 

I.  Paper  ...  3  iOtlaw.i  L  II  ^  P  14 
Permanent.  3  I  \h»1  Elevators  .  2 

I.  ("otton*^  .  14  I  Qucljec  Power  .  2 

st  Breweries.  14  I  Shawini^Hn  3 

Industries  9-14:  Smith  Davidson.  h 
arrive  Brew.  .  3  Sun  l.ifc  .10 

n.  .Stores  .  .  I  i  Superlest  Pete  | 

n.  Textile  .  .  I  i  1.  G.  P»rii2iil  Co.  I4 

of  Canada  14  |  T  ip  T'up  T'ailor.'v  14 
mean  9  j  T  raymoie  .  .  .  i 

VL'.  l.ifc  .10  Twin  f’itv  ...  2 

Paper  .  .  .  14  Wpj^  Fleclric  .  .  2 


scarce  as  Hiat  ..f  Hi.,  jungles  "rjAdanac'^' 
\lrica.  Another  aspect  not  geneiiiilv  I'Xm/lo  iii, 


tie  “deflation  of  values  has  carried  j  ^’82.  and  inventorii^s 
irices  down  to  :i  itoinf  w  here  se- j  Uixed  assets,  aeeordin 


prices  down  lo  a  i»oini.  nnon;  .se¬ 
lected  equities  appear  more  attrac¬ 
tive  than  cash.” 


$881,9;n.  Gurreiit,  assets  iiiclud. 
easli  of  .$67,661,  rccei vatiles  of_Si;2 
082.  and  inventories  of  .$67.'.,  16.3 
Fixed  assets,  according  to  apiirai.a 
made  August,  16,  are  valued  at  .$  1'  I 
227  witli  (leiireciat ion  reserve  o' 
*3,551.  Total  as.sels  are  valued  a 
$1,375,517. 


l  or  of  Cunadci  14  |  T  ip  T'up  T'niloi 

(iuUn^'au  9  j  T'r;iym<o<'  . 

VL'.  l.ifc  .10  Twin  f’itv 
Inf.  Papor  .  .  .  14  Wpj^  Klcclric  . 

Int  i».u.v  .  12  1 

Mioint?  iiinl  Oil  FoinpiinM^s, 

Afjticy  .Mines  ,  12  I  Macas.sa  .Mines 

Adanac  .  .  12  j  Maniloha  Basin 

Anylo  f  Inroni.-^n. .  II  '  Maple  Leaf  .  . 

B.'ise  Metals  9  :  Merlaml  Oil 

<  .SilviT  9  j  Meridian  .Mining' 

iiid^ftod  Kirk.  12  'McVillie  Grahai 


QUEBEC  POWER  COMPANY 


to  sliareliolders  of  record  at  the  close 
of  hiisine.ss  on  Hie  31st  October,  19.33 
The  Transfer  Books  will  not.  br 
closed- 

B.v  Order  of  the  Board, 

S.  H.  LOGAN. 

General  Manager. 


i.Mown  is  Hiat  <in  Hie  ea.sl  eoa.--i  .,r  M'’i'd.s  . 

.vfoiiiiiHaiiil  i.;  a  deposit  of  iion  i),;i*,.,j'a'''|47r)5 
I"  wliicli  i.;  coli.a’.'val  ively  e;liiii  '  bniv.iU,-,.  (lol.j 
•li'd  lo  tie  o'le  i.f  Hie  world’s  ve.illy  |  j)"l1->l"-< -m.  . 
a;;g(>  iron  i  (■;  ' i  ve.-.  .AiioHiei-  imei  -  |  J'", . 

■ting  fealure  i.;  Hen  for  Hm  fir.  i  i  (  "Inm., ' 
iiiie  in  .Norih  .Ai  lerica  an  imporiant  :  ‘  (.'"l(lfi<-ld. 

nine  covered  vviib  a  Imavy  nuuiHe  of  !  | 

'.erl.urdeii  wa.s  discovered  li.v  el(  e-  I  i  liirr.m.m ' . ' 


The  Financial  Tinies  reaches  a  Issued  eaiiiial  consiais  i-f  $3r)9,(ir'(i  nical  prospecting  meihods;  this  was  Di.,mf  i.ah,. 
class  of  people  who  are  in1eres1»*(l  in  preferred  sliares  and  1.'  ii,oi"i  a  /.ine  and  lead  mine  near  Hie  center 
and  able  f4»  buy  seeearitles.  *  shares  of  cominon.  1  ol  Hic  island.  i.ikeirtnd  Cc 


1  .1  zinc  and  lead  mine  near  Hie  center 
1 1)1  Hic  island. 


K.  ('..  13.  .  . 

Itsslfiy  bilvsr  . 
l.-ikelrind  Gold 


I  I  j  N.  Quebec  (juld . 
I  2  ;  Si  .^coe 
te  I  2  j  St.  Ani  lw*uA' 

I  2  Svv.iy/'*  I  Juyeh’ 
12  '  Sf.mlev  Sisroc  I'.x 
s .  12,  Svlvunilt; 

12  I  rclc-I  IukIi'.ds 
I  1  ;  I'h  ree  N;»l  nius 
I  I  ,  T  rc^dwcll  V’uk$>n 
I  2  '  Wnturr.s  I  .trl  . 

I  2  !  V'ikintj  Gfild 

I  I  j  V'ipond 

12  '  Wilt«.  Coushinn  . 


<2  NOTICK  is  luM-oliy  «iven  Hiat  a!  *  rnriftrui  ^ 

I  dividend  of  'I  vventy-five  cents  (.25r)  i  (rencrai  i 

i  |)er  sliare  lias  Iieen  declared  on  Hie  no  .Toronto,  2(i(h  October  1933 
I  |:ar  value  common  sliares  of  Hie  ' 

I ^  ,( 'ompany  for  Hie  quarter  ivnded 

n  j  .Septemlier  ::uHi,  pav  alile  .Nov  ember  i  _ _ . 

'^ll.5Hi.  ,o  sliareliolders  of  record  Oc-  ’  RLI'E  RIIJIJON  C  ORPORA* 
i;  I  t'dmr  27Hi,  TION  LIMITED 

*  BN  ORiVI'.R  Oi"'  I'lii;  BD.ARII.  NOIKf,  is  hereby  piven  Ih. 

,  I  \  Vll'g  l\  11  ..-Iiv  deiid  Ilf  (  itlv  Ceills  (50c)  per 

I.V.VII,,''  WlD.iO.N.  pre!,., red  sli.ire.s  .,(  Die  Co, 

Secretal.l.  been  di-cl.iied  p;iyabl.-  on  jind 
3  .Monireal.  0(  I.  20.  I!i:::;  vember  I.SD  l'»33.  to  Hi'ireli 


[ji  The  l■'inHn(■i!ll  Times  reiich*-s  a 

1 1  I  ehiss  of  peo|)le  who  are  interested 

12  bind  able  (o  buy  seeeiiritie.s. 


NOIKf.  is  f»rrel>y  Riven  tha!  «»  WivI 
(fend  of  Litlv  C'enls  (50c)  por  ohare  oi; 
Uie  [jreKureri  siiare.s  <»f  tfie  Company  ha?- 
Ix'cn  rfcclarrd  p.'i\’af>lc  on  and  afler  N»> 
vember  Lsl.  1  933,  to  shareholders  ol 
record  dd  October  25Ui.  P)33. 

DATI.D  a(  TORONTO  tins  I8th  dav  •>! 
Or  tuber.  I  9  )  3  . 

J.  (  .  JVMILSOS'. 

Secretary 


